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[No, 1,461.1 
OF THE CONDITION OF 


TH E NATIONAL CITY BANK OF 
wel " YORK, 


at N ve in f New York, at 
t \ J 913 
Ries I bs 
la count $152, 684, 788.43 
4 < ‘ 
256.33 
1 oO re 4 


4, 138,700.00 

















I t ined nes ° 3,035,500.00 
t 780,090.00 
! bonds 
Be 
Se s ed w 
. t ler 
8,736, 137.10 
I re ] 
5, 000, 000. 00 
1 nks t 
5,527,742.47 
Duc ate banks and 
' e 12,748, 808,85 
‘ . er iten 494. 141.44 
Fx r r Ch House 6,661, 603.11 
N ‘ natior bank 334,040.00 
Fr t er ‘ y.1 
‘ 1 2,200.57 
Law rese e 
‘ 
Si $52 om 
Legal tender 
I es 4,290, 000.00 
66, 753, 153.00 
Redemption nt with U. § 
Tr urer I ent f 
ir a 206, 935.00 
Due fron I s Treasurer 127,000.00 
ta $293, 265,309.18 
LIALILITIES 
paid in 000.00 
000,00 
ts esa expe s 
id 070.87 
note ststa 
4,096, 100.00 
lit 8,834, 046.56 
na 
$46,513,753.14 
tate 
ink 





ers 
Due to trust com 
panies ani sav- 
ings banks oe 20, 
Dividends ur 
Individual dey 
subject to 








sits 
reck, 108,501, 490.02 


Demand certifi 

cates of deposit 954,725.97 
Poreien Govern 

ment funds 1,017,590. 82 


Certified checks 610,381.54 
Cashier's checks 


outstanding 3.605, 995.13 





VU. 8S. bonds borrowed 
Securities sold with ay -reement 


to repurchase 2 nese. cone 
servec ta ° d 
Reserved for taxes. ea 


Other abilities 
Total sccccececees ° $293, 2¢ BS 309. 9.18 


Biate of New York, County of New Yerk,ss.: 
1. ARTHUR KAVANAGH, Cashier of the 
above-name! bank, do solemnly swear that 
the above statement is true to the best of 
my knowledge and belief. 
A. KAVANAGH, Cashier. 
Subecribed and sworn to before me this 
13th day of August, 1913 
GEO. H. CCREY, 
Notary Public, New York County 
Correct Attest 
MOSES TAYLOR, \ 
JAMES H. POST, Directors, 
EDWIN S. MARSTON, { 








[Charter No. 1,499.] 
REPORT OF THE CONDITION OF 


THE CHEMICAL NATIONAL 
BANK OF NEW YORK, 


at New York, tn the State of New York, at 
the close of business August %th, 1913: 
RESOURCES 
Loans and dis $28,076, 468.99 
Overdrafts, ‘ 462.73 
U. S. bonds to secure circula- 
COM. canccceccccecessconene ° 450,000.00 
Bonds, securities, &c..... 751,592.42 
Banking houre ee 1,000, 000,00 
Due from national banks, (not 
reserve agents) “ 1, 
Due from State and private 
banks and bankers, trust com- 
panies, and savings banks 
Checks and other cash items 
Exchanges for Clearing House 
Notes of other national banks 
Fractional paper currency, nick- 
els, and cents oe 7,540.25 
_— money reserve in bank, 





497,187.51 


385,019.85 
7 





, 71,000.00 


Spee! le $4,277,784.00 

Legal-tender notes, 1, 906,819.00 
6,184, 603.00 

Reden ption fund with U s 
r ‘ 22,500.00 
U. S. Treasurer.. 55,000.00 





Total . $41, 354,499.84 
LIABILITIES, 
Capital stock paid tn 


Burplus fund 
Undivided profits, less expenses 


$3,000,000.00 
6,000, 000.00 


and taxes paid 1,696,€29.48 
National banknotes outstanding 852,000.00 
State banknotes outstanding 10, 838.00 


Reserved for taxes 
Due to other natior 
al banks 
Due to 
private 
bankers ° 
Due to trust com- 
panies and savings 
banks 1,613,997.73 
Dividends unpaid... 342.50 
Individual deposit 


42,647.49 


3,637,1109.24 





1,002,631.60 








subject to check. .23,787,976.01 
Demand certificates 
of deposit ; 50,087.00 
Certified checks . 37,042.16 
Cashier's checks out- 
standing 25,208.63 
30, 252,384.87 
Total + $41,: 154,499.84 


Btate of New York, County of New York, as.: 
I FRANCIS HALPIN Cashier of the 
a@buve-named bank, do soletanly swear that 
the above statement is true to the best of 
my knowledge and belief 
FRANCIS HALPIN, Cashier. 
Subscribed and sworn to before me this 
22th « ros of August, 1913 
STEPHEN L. JENKINSON, 
Notary Public. 


Correct— Attest 
ROBERT WALTON GOELET, } 
| es 


CHARLES CHENEY, 
H. P. DAVISON, 





[No. 1394.) 
REPORT OF THE COND 


TRE 
AMERICAN EXCHANGE 
BANE 


at New York, in the State of 


ITION OF 


WATIONAL 


New York, at 


the close of business August 9th, 1913 


RESOURCES 
Loans and discounts.......... 
Overdrafts, 
CUPOD ccccccccccccccccecccene 
U. S. bonds to secure circulati« 


. .$35, 889,054.87 


*e 5,655.78 
mm = 4,750,000.00 


secured and unse- 


U. 8S. bonds to secure U. 8S. de- 


posits, $280,000 to secure 

postal savings, $100,000....... 380,000.00 
Other bonds to secure U. S. de- 

po $167,810; to secure pos- 

ta ings, $150,000. ........46 317,810.00 





Premiums on U. 8S. bonds.. 
urities, &c. 
house, furniture, 








lue from nat.onal 
banks (‘not re- 
rerve agents) 


Due r 1 State 
ind private banks 
and bankers, trust 


panies, and 





ther real estate owned......... 


284,500.00 
4,340,128. 83 
. 2,225,000.00 
425,592.84 


savings banks 1,273,072.43 
Checks and other 
cash items .. 10,872.44 


Exch anges for 
Clearing House... 





3, 108,971.92 


Notes of other na- 
tional banks ..... 70,000.00 
Fractional paper 
currency, nickels, 
and cents e 2,174.26 
Lawful money re- 
serve in bank, 
viz 
Specie e 9,198,954.90 
Legal - tender 
, ee ° 1,090,000. 00 





ts) ~~ cent. of cir 





LIABILITIES 


Caryital stock paid in.......... 
Surplus fund 


Undivided profits, less ‘expenses 


and taxes paid 


National banknotes outstanding. 
a- 

$13,118, 138.41 
d 


Due to other n 
tional banks. . 

Due to State 
private banks and 





17,563, 580.04 


fund “with U. s. 


fs 237,500.00 
76,000.00 


. $66, 494, 822.36 
. $5,000,000.00 
3,000,000_00 


+ 1,750,337.15 
4,719, 750.00 








bankers .... 3,978, 645.11 
Due to trust com- 
panies and sav- 
ings banks . 6, 134,970.79 
Dividends unpaid... 6,292.50 
Individual deposits 
subject to check.. 27,243,412.34 
Demand certificates 
of deposit 85,690.71 
Time certificates of 
deposit .......- 185,000.00 
Accepted checks. 351,988.15 
Cashier's checks 
outstanding 15,656.51 
——_—————— 51, 119, 794.52 
United States de- 
ME wctecaus $419,587.62 
Postal savings de- 
GOED saceswne : 194,934.27 
————_— 614,521.89 
De P eats of U. S disbursing — 
- 244,902.83 
Reserves’ for taxes 45,515.97 
TOR, on ccicdvcinccssiaencel $66, 494, 822.36 
Btate of New York, County of New York, #s.: 
I, ARTHUR P. LEE, Cashier of the above- 


named bank, 


do solemnly swear that t 


above statement fs true to the best of my 


knowledge and belief. 


ARTHUR P. LEE, Cashier. 
Subscribed and sworn to before me this 


18th day of August, 1913. 


ROY MURCHIE, Notary Public, 
[Seal] Kings County, 4 
Certificate filed In New York County, 49. 


Correct—Attest 
CLAUS A. SPRECKELS, 
JOUN CLAFLIN, 
LEWIS L. CLARKE, 


| Directors 





[No. 1,116.] 


REPORT OF THE CONDITION OF THB 
NEW YORK COUNTY NA- 
TIONAL BANK, 


at New York, in the State of New York, at 


the close of business August 9, 
RESOURCES, 

Loans and discounts........... 

Overdrafts, secured and unse- 

CUFOD 2. cccccccccscccccecese . 


U. 8S. bends to secure circulation 
U. S. bends to secure U. 8. de- 


(CC) Se ee ee eee ee 
Bonds, securities, ete.......... 
Banking house, furniture, and 

fixtures oe 





Other real “estate owned. 
Due from nationa] banks “(not 








1913: 


$5,607, 833.75 


14,140.90 
200,000.00 


50,000.00 
2,564,224.71 


TeServe @BEMtS) .....--ccescae 585. 
Checks and other cash items... 24,953.40 
Exchanges for Clearing House... 234,951.13 
Notes of other national banks.. 52,071.00 
Fractional paper currency, nick- 

@la,amE COMED... ccccccccesccece 14,381.31 
Lawful money reserve in bank, 

viz.: 

REGO: sacrntacnae 1,880, 407.16 

Legs ral- tender notes. 203,432.00 

—————_ 2, 083, 839.16 
Redemption fund with U. 8. 
Treasurer (5% of circulation). 10,000.00 
Total cb mmaeswoncuceeesbas $11,730, 353.80 
LIABILITIES, 
Capital stock paid im........... $500,000.00 
Sappiue aaa. ..cccesccoccoeseces 1, 700,000.00 
Undivided profits, less expenses 

and taxes paid........ccccccess 259,887.43 
National bank notes outstanding 194,400.00 
Due to other national banks.. 25,289.73 
Due to State and private banks 

OG WAURTTE ccccccsiscccesece 10,000.00 
Due to trust companies and sav- 

Smee DARED cc ccccccsccccsecoes . 817,494.55 
Divider COURS o0.0ccnesecesce , 500. 
Individual deposits "subject to 

GROG oc ccccccnaceccscesesesss 7,252,603.77 
Demand certificates of — 861,040.97 
Certified checks ..........s.+. 2,543.62 
Cashier’s checks outstanding.. 593.73 
United States deposits.......... 50,000.00 

Citieh. .. . ctecdseudivadiededel $11,730,353.80 


State of New York, County of New York, ss: 
I, THOMAS A. PAINTER, Cashier of the 
above-named bank, do solemnly swear that 


the above statement is true to 
my knowledge and belief. 
THOMAS A. PAINTE 


the best of 
R, Cashier. 


Subscribed and sworn to before me this 


14th 7 of August, 1913. 


EWIS L. PIERCE, Notary Public, 


City and County of 
Torrect—Attest 
CHRISTIAN F. TIETIEN, 
JAMES C. BROWER, 





New York. 


} Directors, 





REPORT OF (MIE CONDITION OF 
NATIONAL BANK OF COM- 
MERCE IN NEW YORK, 


at New York, in the State of New York, at 
the close of business August 9, 1913: 
RESOURCES. 
Loans and discounts........... $101, ar 075.21 
8,324.54 


Overdrafts, secured ...... 
a bonds to secure circ ula- 





ae Pee 
Uv. Ss bonds on hand........... 
Bonds, securities, &c.. ove 
Banking ROUED ccccccsccccccece 
Due from national banks, (not 
reserve agents) ......... ° 3,774,370.53 


Due from State and private 
banks and bankers, trust com- 
panies, and savings banks... 

Checks and other cash items... 

Exchanges for Clearing House. 


642,291.77 
886,852.10 
9,264, 183.03 








Notes of other national banks.. 345,505.00 
Fractional paper currency, nick- 
Ole, Gnd CONES... ..00000008 1,260.57 
Lawful money reserve in bs unk, 
viz. 
Specie . $22, 606,935.00 
Legal - tender 
notes ..... 735,410.00 
- ——— 28,342,345.00 
Redemption fund with Ss & 
Treasurer, (5 per cent. of 
GOMIOUIGE) a occcdscusnccesce 464,750.00 
Due from U. S. Treasurer..... 717,250.00 
ee ee $181, 582,560.70 
LIABILITIES. 
Capital stock paid in $25,000,000.00 
Surplus fund ..... 10,000, 000.00 
Undivided profits, 
and taxes paid 7,129,337.32 
National bank notes outstand- 
OEE SERIO 9, 120,200.00 


ng 
Due to othe r na- 
tional banks . -$31,427,815.74 
Due to State and 
private banks 
and bankers..... 
Dividends unpaid... 
Individual deposits 
subject to check. 56,376,520.09 
Demand certifi- 
cates of deposit.. 
Certified checks... 
Cashier's checks 
outstanding 


38,870, 708.28 
13,681.50 


1, 273,631.73 
483,999.29 
1 422 7 27.18 
—— 129,869,083.81 
Reserved for taxes............. 463,939.57 
EE a ee CoE $181,582,560.70 
State of New York, County of New York, ss.: 
I, STEVENSON E. WARD, Cashier of the 
above-named bank, do solemnly swear that 
the above statement = true to the best of 
my knowledge and beli 
STEV ENSON E. WARD, Cashier. 
Subscribed and sworn to before me this 12th 
day of August, 1913 
E. H. CALLANAN, 
otary Public, Kings Co. 


No 
Certificate filed in New York County, No. 6, 
Correct—Attest: 





ADRIAN SEIN, IR, } Directors 
THE MARKET AND FULTON 
NATIONAL BANK OF N. Y. 


Aug. 9, 1913. 








RESOURCES. 
Loans and investments. . $9,272,390.96 
Due from banks........ 1,326, 146.21 
GE BO PORE CRs oes cccccccccce 2,327,631.74 


384,005.75 


United States and other bonds.. 





TORRE avccccccccccesccssccss $13,310, 172.66 
LIABILITIES 

CREE GARencccceccccsscecsss $1,000,000.00 

Surplus and profits. 1,923,329. 86 

Circulation ......... ° 126,600.00 

BOGEN eco vicccsccceccocsccecas 10, 260,242.89 

ANNA cccottusieneasducseasas “$13,310, 172.66 


ALEXANDER GIL BERT, President. 
ROBERT A. PARKER, Vice President. 
THOMAS J. oe oo — 

JOHN H. CARR, Asst. Cas 

WILLIAM M. ROSENDALE, gr 5 Cashier. 





[No. 9,955.] 
REPORT OF THE CONDITION OF THE 


HARRIMAN NATIONAL BANK 


at New York City, in the State of New York, 
at the close of business August 9, 1913: 





RESOURCES. 
Loans and discounts............ $8,722,029.57 
Overdrafts, secured and unse- 
capeeesaceseccessescooccs 954.77 
U. S. bonds to secure oe 100.000.00 
U. 8S. bonds to secure U. de 
DOME casckcdddneendbgesecnces 50,000.00 
Premiums on U. 8. bonds. 2,080.81 
Bonds, securities, &c...... +. 687,635.91 
Safe-deposit vaults.............. 50,000.00 
Due from national banks (not 
reserve agents)...........see0. 1,414,488.48 


Due from State and private 
banks and bankers, trust com- 


Exchanges for Clearing House.. 
Notes of other national banks. 
Fractional seer currency, nick- 














@Cls, ANd CENTS.....cecereeceees 
Lawful money, re- 
~ sig in bank, 
s.3 
Bpecie ....cccccees 1,929,672.00 
Legal- tender notes. 516,000 
— 2,445,672.00 
Redemption fund with U. im 
Treasurer (5% of circulation). 5,000.00 
Due from U. 8S. Treasurer..... 108,000.00 
ins ca wagnaxs ais $14,236, 095.74 74 
LIABILITIES. 
Capital stock paid in..... seeeee $500,000.00 
CUE WEMoccccecosccecencsece 500,000. 
Undivided profits, less expenses 
WO CANE Bi sssccddsdacecce 293 096.26 
National banknotes outstanding. 85,600.00 
Due to other nation- 
GD BOMMEB. .cccceees $3,530,221.86 
Due to State and 
private banks and 
BOMNSTS .ccccccese 264,096.26 
Due to trust com- 
panies and savings 
MRR .cccsesecces 721,254.46 
Individual deposits 
subject to check.. 7,548,741.81 
mand certificates 
of deposit......... 24,213.33 
Time certificates of 
a . ener ‘ 560,504.82 
Certified checks. 147,587.21 
Cashier's checks out- 
NS rere 2,085.92 
United States depos- 
BO ccccecccccsccee 52,693.81 
—————12, 851,399.48 
Reserved for taxes............. 6,000.00 
We cadunds scueunnwnsd $14,236,095.74 


State of New York, County of New York, ss. 
I, JOHN A. NOBLE, Cashier of the above- 
named bank, do solemnly swear that the 
above statement is true to the best of my 
knowledge and belief. 
JOHN A. NOBLE, Cashier. 
Subscribed and sworn to before me t 
12th day of August, 1913. 
ROBERT T. WOOD, Notary Public. 
Correct—Attest: 
W. AVERELL HARRIMAN 
THOMAS B. CLARKE, 
SAMUEL S. CAMPBELL 


NASSAU NATIONAL BANK OF 
BROOKLYN. 

Brooklyn, N. Y., Aug. 9 1914 
RESOURCES, 


in- 
. -$7,275,141.21 
197,932.14 


"| Directora 





Loans and 
vestments .. 
From other banks. 
Exchanges for 
Clearing House 245,565.90 
Cash on reserve. 2,244,962.58 $9,963,601.83 


LIABILITIES. 
Capital stock. .00 
Surplusand profits 1, 144, 233. z= 
Circulation ..... "267,000. 
Deposits ....... 7,552, 367. rd $9,963,601.83 


Edgar McDonald, Pres.; Robt. B. Woodward, 
Vice-Pres. ; Daniel V.' B. Hegeman, Vice- 
Pres.; G. Foster Smith, Cashier; . 
P. Schoenberner, Asst. Cashier; A. 

J. Ryder, Asst. Cashier. 











OUT-OF-TOWN 


BANKS 





ALB ha NY ; BA NK s. 
THE NEW YORK STATE NA- 
TIONAL BANK, ALBANY, N.Y. 


August 9, 1913. 
RESOURCES, 


Loans and discounts..........-- $7,815,474.19 









Banking house .........- 125,000.00 
U. 8S. and other bonds.. 
Due from 3 
Cash and reserve.. 
IABILITIE : 
L JITIES. 
Capital stock .......-6-+-ssee8 500,000, 
Surplus and profits 703,259. 
Circulation vida, rea 08.75 457,000.00 
individu 
senna Ban k ‘ “$3 108,776.38 21,190, 239.13 
$22,850,498.98 
OFFICERS: 
LEDYARD COGSWELL.....-. nee . President 
HENRY M. SAGE.........---- Vice President 


LEDYARD COG SWELL, Jr. 
GEORGE A. WHITE 
WILLIAM BRUCE 











PENNSYLVANIA BANKS. 


THE PHILADELPHIA 
NATIONAL BANK. 


Philadelphia, Aug. 9, 1913. 
RESOURCES. 
Loans and Discounts ......$33,948,964.84 
Due from Banks........... §,773,643.83 
Exchanges for Clearing House 959,156.64 
Cash and Reserve ........ 10,967 ,088.39 





$52,648,853.70 
LIABILITIES. 


Capital Stock ........ 
Surplus and Net 
(Earned) 
Circulation ... 
Deposits: 
Individual 
Bank .... 


-$1,500,000.00 
P rofits 





«+ -$25,927,352.59 
«++ 19,893,972.20 45,821,324.79 





$52,648,853.70 





NEW JERSEY B y BANKS. 


THE FIRST NATIONAL BANK 
OF JERSEY CITY. 


Jersey City, N. J., Aug. 9, 1913. 





Loans d aRESOURCES. 
an a ne 3 
Due from banks ET ge sgnmeed 
0 ORs, AE + 1,615,166.95 
Real estate and securities. _: 535,000.00 
United States bonds..... ‘ 525,000.00 
“——- to secure hevveewk sav- 
a6eecens ° «e+* 125,000.00 
SD titi pata dMhaican sen us 647,627.58 
$7,481,626.96 
LIABIL 
OR ii cacodsuak ns — 000.00 
— ane undivided pro- ee 
*“* . * . . e 5 
Circulation ” ‘ e Sooo 50 





:.. 5,323,771.01 


$7,481,626.96 
GEO. T. SMITH, President. 
ROBERT E. JENNINGS, Vice President. 
WARD L_ EDWARDS, Cashier 
HENRY BROWN, Jr., Asst. Cashier. 








INDIANA BANKS. 


MERCHANTS NATIONAL BANK 
INDIANAPOLIS, IND. 


Aug. 9, 1913, 











RESOURCES. 
Loans and investments.......... $6,369,213.33 
From other banks 2,142, 987.94 
Cash on reserve 619,581.90 
MEE 00h cpriccencienaowsdesuawe $9,131, 783.17 
LIABILITIES 
Goatted atechs. ..-.cccescscocssones $1,000,000, 
Surplus and profits. . . 1,017,955.78 
Circulation ......... «++ _ 999,997.50 
BERD ccccvcccccvcceceeseonséce 8,118, 829.89 
BORER. ccccncnececcnssisscs . .$9,131,7 783. 83.17 
°. 'N. FRENZEL, "Pres. 
Oo. F. FRENZEL, Cash., 
J. P. FRENZEL, Vice Pres., 
J. P. FRENZEL, Jr., Asst. Cash, 
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T is easier for the average mind to be- 
lieve a money fallacy than to compre- 


nend an economic truth. 
—e——_ 


URING the caucus of House Democrats 

on the Currency bill last week, the in- 
surgents who had been advocating “ some- 
thing for the farmer ” in the form of “‘ com- 
modity money,” were forced to admit the 
exact nature of their case. Unable to get 
a hearing for their preposterous amend- 
ment authorizing special issues of Treasury 
notes against corn and wheat and cotton 
in warehouses, they attacked that clause 
of the bill making ineligible to be redis- 
counted in exchange for Treasury notes any 
paper drawn for the purpose of carrying or 
trading in stocks and bonds, “ or other se- 
curities.” The insurgents held that “ other 
securities ” could be construed to bar ware- 
house receipts representing cotton, wheat, 
corn, &c. In vain was it shown to them 
that commercial paper arising from proper 
transactions in commodities would be sub- 
ject to rediscount, in the discretion of 
the regional banks. What the insurgents 
wanted was not that commercial paper aris- 
ing from transactions in commodities should 
be eligible, but that paper representing the 
commodities stored should be convertible 
into money. The gentleman from South 
Carolina went so far as to hold that one 
going to a bank with agricultural warehouse 
paper ought to be able to get Treasury 
notes on demand, without anything being 
left to the discretion of the bank. 

So it comes out, as every one already 
knew, that the demand was not for elastic 
currency to move crops or to finance com- 
mercial transactions, but for money with 
which to hold crops in warehouses for 
higher prices. Credit facilities greater than 
the farmer has ever enjoyed before, based 
upon commercial transactions, will not suf- 
fice; he wants the credit which will enable 
him to defer the liquidation of his produce 


until the consumer is submissive. 
o——- 


RODUCERS have a perfect right to hold 

their produce for higher prices. They 
have a right not only to employ and risk 
their own capital in that way, but to bor- 
row as much more for that purpose as the 
banks can afford to lend; but when it is 
proposed to create money especially for that 
use, or to invent a kind of credit additional 
to what already exists, simply to increase 
the ability of the producer to defer the 
liquidation of his produce and hold it for 
higher prices, why then it is proposed that 
the Government, through its control of the 
banking system, shall finance a bull specu- 





lation on behalf of the producers at the ex- 


pense of all consumers. 
A Grea 


HE willingness of the authors of the 
Owen-Glass Currency bill to adopt an 
amendment empowering national banks to 
conduct a business in savings, like savings 
banks, and a business in trusteeships, like 
the trust companies, was perhaps a meas- 
ure of their desire to propitiate prufes- 
sional banking sentiment, or, in the end, 
* to do something ” for the owners of bank- 
ing capital. National banks already have 
savings departments, without any explicit 
authority in law, and some of them e¢.:n- 
pete with trust companies at many poirts, 
stopping only at the one class of business 
which gives the trust company its yeneric 
name. Objections will arise from all those 
other bankers and investment dealers who 
have complained unceasingly of competition 
of national banks in other than commercial 
banking fields. But the real objection 
ought to be that the concession tends fur- 
ther to confuse the mind as to the difference 
between a bill of exchange and a mortgage. 
That is to say, in this country perhaps more 
than in any other the funcitnos of com- 
mercial and other banking are mingled. 
Promotion is properly the function of a pri- 
vate bank, yet national banks engage in it. 
A bank for savings performs a function so 
different from that of a commercial bank 
that one does not see why the two kinds of 
business should be conducted together, with 
merely a segregation of funds on the books 
and a technical division of capital between 
the savings and the commercial depart- 
ments, except that it pays to have a sav- 
ings department annexed to a national bank. 
If it did not pay, national banks would not 
wish to conduct a business in savings. But 
the theory of a savings bank is that it ought 
not to pay. In New York State it does not. 
There are no stockholders. The bank is 
managed by trustees, and all the profits 20 
to the depositors. 
pe ae 
HAT Wall Street has been able to regard 
the heavy loss of corn by drought as 
rather a misfortune than a disaster is a 
commentary on the technical condition of 
the stock market. Notwithstanding the 
rise that has taken place unexpectedly in a 
few weeks, it is doubtful if the floating 
supply of stocks has been actually in- 
creased, though relatively to the specula- 
tors’ demand it has been increased, as at 
the low prices every existing share of stock 
in the current supply had been sold two or 
three times. Much of that has been un- 
done. For its Summer advance the stock 
market has been very little indebted to 
original speculation for a rise. When Mr. 
McAdoo undertook to relieve Wall Street 
of the seasonal task of moving the crops, 
men who had been biding their time to re- 
place the stocks they had parted with, or 
stocks they had borrowed to sell at higher 
prices, thinking a rise impossible so long 
as the bankers were trying to avert an 
Autumn stringency, suddenly changed their 
minds and began to buy. Thus, whether 
Mr. McAdoo relishes it or not, Wall Street 
insists upon feeling obliged to him for a rise. 
The buying of the sort referred to, when 
it began to show plainly, started a rush of 
bears to replace borrowed stocks. Of orig- 
inal calculated speculation for the rise there 
has been very little, hence the fact that the 
accident to the corn crop, instead of pro- 
ducing speculative dismay, merely arrested 
an advance and modified the calculations of 
buyers. 
Kegeicndiitaat 
ANY will recall how differently like 


news was received in Wall Street in 
the Summer of 1901. Then it was really 





disastrous. Much more corn was killed, 
and the stock market was very high. John 
W. Gates and his friends had been bulling 
everything listed on the New York Stock 
Exchange. They closed up for a holiday, 
and when they returned half the corn crop 
was gone. Their stocks dropped dollars 
between sales. Never before but once has 


the country been so well prepared for an 


accident to the corn crop. The amount of 
corn remaining in farmers’ hands on March 
1, 1913, was 1,289,655,000 bushels, a sur- 
plus equaled only once, which was on March 
1, 1907, when the amount was 1,298,000,000. 


Thus, a shortage of new corn means a 
liquidation of the old, which is after all not 
a matter to be viewed with general dismay, 
though it may be hard upon the owners of 
the grain. However, they will get a part 
of their loss back in the higher price of a 
curtailed crop, as against that which might 


have been expected for another bumper 
crop. 
ioe 
T must be great fun for a railroad man 


to become a receiver. He gets about the 
same pay for running an insolvent road 
under the protection of the court that he 
got before for trying to keep the same road 
solvent, so that he has nothing personally 
to lose; but whereas, so long as the road 
was technically solvent, he had to take or- 
ders from as many commissions as there 
were States in his map, and from the one 
at Washington besides, he now has only to 
convince the court, and there is often reason 
in a court. For example, in the news, one 
reads: 


The receivers of the St. Louis & San Fran- 
cisco have discontinued a dozen trains in Okla- 
homa, Arkansas, and Missouri because they 
found it unprofitable to carry passengers at 2 


cents per mile. 

That is, the road had been giving more 
service than it could afford at the 2 cent 
rate, but the commissions had been reauir- 
ing the service, whether it paid or not, on 
the convenient theory that running a rail- 
road is like running a department store: 





You sell some of your goods at a loss to 
get the people in. There is nothing in that 
theory, save that if the commissions insist 
upon it a railroad has to accept it, until it 
goes bankrupt, and then the receiver can 
refuse to do any of the losing business and 
force it all over to the solvent competitors, 
if there be any such around. Because a 
road in the hands of the court is protected 
on three sides—from its users, from its 
owners, and from its creditors—it has noth- 
ing to do but to grow fat, and when it is 
fat enough it gets reorganized. 

HE Department of Commerce at Wash- 


ington is now industriously producing 
what in Wall Street would be called bullish 
literature. The exchange of goods with the 
world, otherwise “our foreign trade,” in 
the fiscal year ended June 30 last broke all 
past records. There was, first, the news an- 
nouncement of that elating fact. Several 


days later came the detailed figures, more 
elating. Now comes the discussion and in- 
terpretation. The cumulative effect upon 
the average mind is extremely bullish. The 


notion spreads that the country in enor- 
mously prosperous and that those who talk 
about contraction and liquidation and cau- 
{ion do not know what they are saying, or, 
worse yet, are trying to discredit either 


tariff reform or currency legislation. One 
will search the optimistic literature of the 
Department of Commerce in vain for any 
critical comment. The fact is steadily ig- 


nored that though the volume of our for- 
eign trade has been rising tremendously, 
the excess of goods exported has not been 
rising proportionately, and hardly at all, 
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That is our “favorable trade balance.” In 
recent years it has been as follows: 


PEM oc vcudcnsawawenel $615,432,676 
SL: cakoncednacenme 664,592,826 
DIR, cncuxengununs .. 666,431,554 
2 | ReneS 653,140,750 


The aggregate of foreign trade, imports 
and exports together, has increased from 
$1,847,531,984 in 1898, to $4,278,383,070 in 
1913, or more than 130 per cent., but the 
excess of exports was smaller than in 1908 
or 1901. 

a 

HEN the Western bankers with whom 

Mr. McAdoo conferred last week were 
asked what they thought of the Currency 
bill they said they proposed to support it, 
provided it were amended in two particu- 
lars, namely, by transferring the power of 
initiative from the Federal Reserve Board 
to a council of professional bankers, and by 
further reducing the amount of gold money 
reserve required to be held against national 
bank deposits. Their proposal of first men- 
tion will probably receive scant consid- 
eration, as it is the determination of the 
Administration to keep control of the new 
banking scheme out of the hands of pro- 
fessional bankers; but as to the second pro- 
posal—that reserve requirements be scaled 
cown—that is so much in line with the trend 
of political wisdom that it may be seriously 
considered. It, therefore, becomes neces- 
sary to emphasize again the fundamental 
reason for requiring a rigid gold or gold 
money reserve against deposits. It is not 
that the banks shall be able to pay on de- 
mand, as a reserve of 15 or 10 or even 5 per 
cent. would suffice for thet purpose in nor- 
mal times and a reserve of 75 per cent. would 
not if all the depositors wished to be paid 
It is to impose a limit upon 
loan expansion. There is only one sound 
basis of credit, and that is the production 
of wealth in the form of goods and property. 
To increase suddenly the supply of credit by 
sealing down reserve requirements is to 
inflate values without creating anything. 
The effect is the same as if the supply of 
money were suddenly increased. Prices rise 
to absorb it. 


off at once. 


———o—— 


T was clearly the theory of the court’s 

decrease in the divorce of Union Pacific 
and Southern Pacific that a holder of Union 
Pacific stock should not become the owner 
of the Southern Pacific shares to be sold 
out of the Union Pacific’s treasury. The 
Southern Pacific shares were to be deposited 
in trust. The Union Pacific stockholder 
could then buy trust certificates, but these 
he could not convert into Southern Pacific 
shares until he was able to make affidavit 
that he had ceased to own any Union Pa- 
cific. To hasten his choice to abandon 
either his Union Pacific stock or his South- 
ern Pacific certificates it was provided that 
the certificates representing Southern Pa- 
cific shares should bear no interest. But 
the way around was so absurdly simple that 
a child could find it. There is now a mar- 
ket (1) for Southern Pacific stock, (2) for 
Southern Pacific stock certificates “when 
issued,” and (3) for the subscription right. 
All are selling at approximately a parity. 
Therefore, the Union Pacific stockholder 
who wishes to retain his interest in South- 
ern Pacific without sacrificing his Union 
Pacific merely sells his right to subscribe 
for Southern Pacific certificates at 92 and 
then buys the equivalent amount of South- 
ern Pacific stock in the open market. His 
loss is fractional, if it is anything. There- 
upon he acquires, if he wants it, his pro 
rata share of Southern Pacific, actually 
without ceasing to be a holder of Union 
Pacific stock. 





The Farmer As Is 


ONSIDER how the farmer is coddled. 

He escapes the income tax; he is allowed 
his living before his income begins to be 
counted, whereas other people pay the tax 
first. His right to employ child labor is 
unregulated. He may conspire to withhold 
his produce from sale in restraint of inter- 
state commerce, and nobody would dream 
of invoking the Sherman Anti-Trust act 
against him. Nothing shall be denied him. 
Money shall be printed for him. Banks 
shall be invented for his special accommoda- 
tion. Congress dotes upon him. The Presi- 
dent is his great friend. The Government 
takes over his economic problems. Mr. 
Wilson says: 

We have not exaggerated their capacity or 
their opportunity, but we have neglected to an- 
alyze the burdensome disadvantages from which 
they were suffering, and have too often failed 
to remove them when we did see what they were. 
Our farmers must have means afforded them 
of handling their financial needs easily and in- 
expensively. They should be furnished these 
facilities before their enterprises languish, not 
afterward. 

This began at the beginning naturally. 
When the farmer was 80 or 90 per cent. of 
the total people it could not have been other- 
wise. And now that he is less than half, 
it continues, on the theory that except he 

be increasingly coddled, spared the lesser 
hardships of citizenship, solaced with the 
Parcel Post for having to live in the coun- 
try at all, and unless bankers are made to 
be more sympathetic and freer of their 
credit to him, he will progressively refrain 
from growing the stuff with which the rest 
of the world is fed. Indeed, conjecture has 
gone so far on this line of supposing what 
would happen if the farmers stopped farm- 
ing that people are in a kind of panic about 
it. There is a demand that something be 
done for the farmer, to keep him from be- 
coming quite uncontrollably discontented 
until the Government shall be able to work 
out a scheme to make his existence perfect. 

There is no danger. Already there is 

knowledge enough in the world to increase 
the food output of this country fourfold. 
The Department of Agriculture spends hun- 
dreds of thousands of dollars every year 
printing it and circulating it widely, on the 
speculation that 2 or 3 per cent. of it will 
take. The significant fact is that this is 
knowledge which can be utilized without 
capital or credit, whenever the farmer be- 
comes really ambitious on his own behalf. 

The farming industry of this country 
suffers more from the obstinacy of indo- 
lence and ignorance than from lack of 
credit, or the lack of anything with which it 
can be supplied ready made. All those who 
are engaged in the work of promoting agri- 
cultural wisdom know this to be true. Any 
one else may prove it by observation. In 
one valley, under exactly the same eco- 
nomic, climatic, and social conditions, nine 
farms will show just enough labor to sus- 
tain the life of the tenants, and the tenth 
will show intelligence and energy. You can 
see it. There is no mistaking the evidence. 
Each of the nine inefficient farmers will tell 
you what needs to be done to save the farm- 
ing industry. Foremost among its needs 
is the need of cheaper money, and plenty of 
it. The man on the tenth farm will have 
less time to talk, but if you ask about him 
at the nearest bank you will find that he 
borrows there and is in good credit. It 
does not matter what kind of bank it is. 
It may be a national, a State, or a private 
bank. The efficient farmer is one of its 
best customers. 

The efficient farmer takes care of him- 
self, and does not ask to be coddled. The 
inefficient farmer is the average farmer, 








and he is the despair of the railroads and 
the implement companies, who know what 
he needs, and that is not credit. He needs 
teaching. He needs to be taught how to 
farm; next, he needs to be taught the de- 
sire to farm. He will not learn through 
his ears. The only way to reach him is 
through his eyes, and that is why all over 
the country the railroads and the implement 
concerns are starting experimental farms, 
where a farmer can see, if only he will look, 
how to increase the productivity of his acres 
two and three fold, not with credit from a 
paternal Government, but with only such 
materials, including intelligence, as he can 
plow into the ground by his own industry. 

The inefficient farmer sits on the fence 
in the figure of “if.” Nothingis right. If 
he had that farm across the creek he would 
show you how to raise corn. If he had 
twice as much land as he has he could af- 
ford to hire good men. If he could borrow 
more money on his place, as he will be 
able to do when Mr. Wilson “ gets through 
with them,” he would prosper. And all the 
while his face is averted from work. He 
buys bread in the village and tells the store- 
keeper that it doesn’t pay to pick black- 
berries for 10 cents a quart. 

The American farmer is an instinctive 
borrower—the greatest on earth. This 
every country banker knows. The farmer 
gives his note for a year; when it comes 
due, though he may have the money to pay 
it with, he will renew the note for another 
year. He borrows when he doesn’t need to. 
Possibly his need of credit now is over- 
estimated, for never before in the world was 
there a conjunction of economic events so 
favorable to him as in the last fifteen years. 
The eating price of food has risen, through 
the remarkable increase in the food-con- 
suming population relatively to the food- 
producing population, and at the same time 
the increased production of gold has dimin- 
ished the purchasing power of the dollar. 
The world has paid the farmer more dollars 
per unit of his production, and the farmer 
has discharged his creditors with only the 
number of dollars they loaned to him. In 
one way he was protected against the de- 
preciation in the value of the gold, and in 
the other way he was benefited by it. That 
is altogether his good fortune, and he is 
entitled to it; but testimony is lacking that 
he has increased correspondingly in effi- 
ciency. It has been only easier for him to 
make a living. 

If the average farmer had been less pam- 
pered by politics he might be much more 
efficient. The commissioners who have been 
abroad studying rural credit schemes in 
Europe could tell him what agricultural 
thrift is, having seen it for themselves, and 
how little he has of that commodity, but 
they will probably not dare. The average 
farmer is very sensitive. One of the hard- 
est lessons for the experimental farms to 
teach him is the lesson of common tidiness. 

No amount of coddling or cheap money 
will preserve the inefficient farmer. He is 
slowly doomed. In time scientific farmers 
will do the country’s farming and scientific 
bankers will be permitted to do the coun- 
try’s banking, and society will move on to 
other problems. 

blast, 


REDERIC R. COUDERT, a New York at- 

torney, has been retained as a Special Assistant 
Attorney General to take charge of the Depart- 
ment of Justice’s investigation of the alleged Hard 
Coal Trust, the first development of which is to 
be a suit against the Reading Railroad Company.— 
News Item. 

Administrations come and go, and Attor- 
neys General succeed each other, but the 
Government’s case against the anthracite 


| coal roa:is is continuous and unending. 
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What Everybody 


Replies of Bankers, Wall Street 
Critics and Political Economists 
to an Inquiry as to Whether the 
Present Is a Good Time to Buy 
Securities, and, If So, Whether 
to Buy Stocks or Bonds. 





O a number of bankers, economists and 

practiced observers of financial phenom- 
ena, whose views might be thought interest- 
ing, important and accessible, Tue ANn- 
NaList recently addressed an inquiry as 
follows: 


Is the present an opportune time to buy good 
securities? 

If so, should one buy bonds or stock—that ts, 
should one invest one’s money in fixed interest 
bearing securities as a creditor, or in the 
equities of ownership, on which dividends may 
change with conditions? 


THE BANKERS’ POINT OF VIEW 


The bankers thus interrogated replied in 
three ways. Most of them were non-com- 
mital. One of the best known private bank- 
ers in New York wrote: “I am unwilling 
to assume the responsibility of giving the 
advice.” A few were bearish, and of these 
a majority wished not to be quoted. E. F. 
Swinney, President of the First National 
Bank of Kansas City, Mo., abruptly wrote: 

It is hard to say as to this being the oppor- 
tune time for buying securities. With the feel- 
ing that seems to be against all moneyed prop- 
ositions, I am free to say I would not want to in- 
vest in either stocks or bonds now. 

Since most of the answers were written 
an average rise of six to seven points has 
taken place in the stock market, though 
bonds have changed hardly at all. Only a 
very few expressions need to be qualified 
in the reading by the rise that has in- 
tervened in the stock market. It was on 
June 28 that James B. Forgan, President of 
the First National Bank of Chicago, wrote: 


The present is an opportune time for those 
having money on hand to permanently invest it. 

There are two classes of investors and there 
are two kinds of investments. There are those 
who, in looking for an investment, should do so 
from the standpoint of securing a sure and steady 
income free from the ordinary risks involved in 
being directly engaged in business. This class 
should confine themselves to good bonds and 
thus become creditors of instead of partners in 
good business enterprises. The other class, con- 
sisting of those whose experience and training 
make them capable of judging for themselves as 


Wants to ‘Know 


is, of course, much greater and the risk some- 
what proportionate to the profit. 

Generally stated, it may be wise for a per- 
son with a considerable amount to invest to 
scatter the sum in a list about equally divided 
between stocks and bonds, or, if he eliminates 
the bonds, take mortgages on property in his 
own locality, the value of which he knows. 

J. M. ELLIOTT. 


One of the most optimistic replies re- 


ceived from a banker was from the Vice- 
President of the Tootle-Lemon National 
Bank, at St. Joseph, Mo., as follows: 


“Is the present an opportune time to buy good 
securities?” I should say yes. Good securities 
have reached a very low point, and it has al- 
ways been my practice to buy upon a cheap 
market and sell upon a dear one. I believe that 
securities have almost reached their low point, 
and in the near future we may see an upward 
tendency. 

In answer to your second question, whether 
bonds or stocks should be purchased depends 
entirely upon the form of investment wished to 
be made, whether of a strictly investment char- 
acter or of a semi-speculative character. Of 
course, I should recommend the purchase of 
bonds where the investment idea predominated. 
We may expect the bond market to reach a stage 
of stability much sooner than the stock market, 
but many stocks that are intrinsically good are 
selling to-day at a very low price, and with 
change of condition, which undoubtedly will 
come sooner or later, we may look for a sub- 
stantial rise. 

Of course, I am not speaking of speculative 
buying, but I am speaking of buying stocks and 
paying for them in full, locking them up in a 
safe deposit vault and waiting for the rise. 

I have a firm faith in the good sense of the 
American people, and I do not doubt that we 
will ultimately work up to a satisfactory solu- 
tion a great many vexed questions that at the 
present time seem almost insoluble. It is true 
that we are passing through a social and 
economic revolution, but it is well to remember 
that “it is always darkest just before the 
dawn.” GRAHAM G. LACY. 


The following pointed expression from 


George M. Reynolds, President of the Con- 
tinental and Commercial Trust and Savings 
Bank of Chicago, was written on July 3: 


I beg to say that it is my judgment that the 
present low levels for bonds and stocks make 
this a desirable market for investors, but, be- 
cause of the uncertainties of the future, fixed 
interest bearing bonds of the first mortgage 
corporation type and municipal bonds, it seems 
to me, are the safest form of investment. 

GEORGE M. REYNOLDS. 


A CONTRAST IN OPINIONS 


From the same neighborhood came the 


two replies next following. Both writers 
are in Wall Street. They see things very 
differently. One is Thomas F. Woodlock, 
who writes: 


That the present time is a good one for in- 


to whether a business enterprise is good, bad or 
doubtful, should feel that they know enough 
about the stocks they buy to enable them to 
judge for themselves of the risk involved in 
such investments. They are entitled to expect 
larger returns than can be had on bonds. The 
present is an opportune time for them to invest 
any idle money they may have available in good 
stocks. JAS. B. FORGAN. 


The following from J. M. Elliott, Presi- 


dent of the First National Bank of Los 
Angeles, is well worth reading for the basic 
suggestions contained: 


I say unhesitatingly yes. In regard to what 
the investment should be, no fixed reply could 
be given. The condition of the proposed in- 
vestor varies so from place, circumstances and 
condition that no set rule is possible. 

Generally it is safer to invest in a bond or 
long-time mortgage, but, of course, in that case 
there is little or no gain made from the unearned 
increment. On the other hand, of course, they 
are generally more stable than stocks, and in 
the end should bring the amount of the prin- 
cipal which they cost, if they were not bought 
above par. To a person who understands stocks, 
where they can be bought below the average 
price that they have borne in the past, the profit 








vestments seems reasonably clear. The investor 
can place his money in first-class securities at 
a yield much more handsome than he had any 
right to expect a few years ago. Some good 
judges think that a yet more favorable time will 
come. This may happen, but a shrewd investor 
will not wait for the last moment if securities 
are generally attractive. 

As long as first-class bond investments can 
be secured to pay 5 per cent. or better they are 
preferable to stocks, but good stocks—Pennsyl- 
vania Railroad, for example—are also desirable. 
I believe that those who invest now will have 
good reason to congratulate themselves within a 
year or two. THOMAS F. WOODLOCK. 


The other is Byron W. Holt, who writes 


pessimistically as follows: 


I do not think that the present is a good time 
to purchase any class of securities, except pos- 
sibly some of the best of the short term notes 
and bonds with early maturities. 

It is probable that the average yield on many 
savings banks bonds is now above what the 
average will prove to be for the next ten years. 
Therefore, these bonds will, if bought and held 
for several years, not only return good yield, 
but may then be sold at a profit. It is likely, 
however, that this class of bonds will sell ma- 





terially lower, before they sell much higher, 
than their present prices 

In my opinion the financial and business 
world is again nearing the end of another pros- 


perous period and will soon go over the falls or 
precipice to several years of depression similar 
to and perhaps more disastrous tha 2 the 
years that followed the panics of 1873 and 1893. 
My reasons for this conclusion may be briefly 
summarized: 

1. The world’s supply of liquid capital is prob- 
ably more nearly exhausted than it has been at 


any time previously since 1873 

2. This fact is shown by the high banking 
rates in all civilized countries. The Bank of 
England rate has, perhaps, averaged higher dur- 
ing the last ten months than for any similar 
period since 1870. 

3. Our national banks had, on April 4, the 


smallest ratio of reserves to loans (14.33) at any 
time within thirty years—for the second state- 
ment of the year. 

4. The world’s demand for capital was, per- 
haps, never more urgent than at present. 
Municipalities and railroads were never more 


hungry for capital than at present 

5. Because of the rapidly increasing pI 
of gold, and its decreasing purchasing power, 
prices and interest rates have advanced, so that 
the cost of living and of doing business has in- 
creased enormously. 


nly 


6. Because of their increased cost of opera- 
tion and their inability to increase rates pro- 
portionately, our railroads are particularly hard 
hit by this economic process. As it is improb- 
able that they will be permitted to advance rates 
until physical valuation is an accomplished fact 
—some three or four years hence—it is probable 
that railroad stocks will sell decidedly lower be- 
fore they sell much higher. 

7. Turning from financial to economic and 
political conditions, we find the world in turmoil, 
with discontent and radicalism more prevalent 
than fdr generations. Wars, rebellions and 
political upheavals have become chonic. Social- 
ism, Syndicalism and Single-Taxism are growing 
and are threatening property rights as they now 
exist. These are certainly not bull "S 





8. During the last fifteen years of world- 


wide prosperity land values have increased 
enormously in most countries. This “ unearned 
increment ” has been mortgaged and appropriated 
by the landlord classes. Should much of this 
increment disappear, after it has been consumed 
in more or less riotous living, some of our whilom 
aristocrats will be stranded. 

9. Apparently a large proportion of the peo- 
ple of this and probably also of many other 
countries have been living extravagantly. They 
may be expected to continue to do so il cir- 
cumstances force them to change their methods 
and habits. This change is likely t ssult from 
a smash in values of most kinds of securities, 
followed by a prolonged business depression. 
Such a crisis may be several years off, but is 
probably near at hand. BYRON W. HOLT. 


FROM THE POLITICAL ECONOMISTS 

Professors of political economy have, as 
a rule, the courage of prophecy. Prof. Irv- 
ing Fisher of Yale writes: 

For long-time investments I believe it is, in 
general, preferable to invest in stocks rather 
than in bonds, and that the next decade or two 
will show the same average advantage of the 
stockholder over the bondholder as the statistics 
of the last fifteen years show. Of course, in- 
vestment in stocks always involves a certain 
amount of risk in connection with the fortunes 
of the individual business concerned. On the 
other hand, investmerits in bonds always involve 
a virtual speculation in the purchasing power of 
the dollar. I have tried elsewhere to give rea- 
sons for believing that the purchasing power of 
gold will continue in the future to decline, as it 
has in the past. 

Of course this does not mean, however, that 
the upward movement of prices will continue at 
a regular pace. On the contrary, I think it is 
altogether likely to be interrupted in the im- 
mediate future by a decline. Consequently, it 
may well be that for short periods the advan- 
tage of investment may be the opposite of what 
it will be for long periods. Any investments are 
at present uncertain. A little later they should 
be more settled, and then the advantage of in- 
vesting in stocks should apply to short as well 
as to long periods. IRVING FISHER. 

Prof. Jeremiah W. Jenks, director New 





York University School of Commerce, Ac- 
counts and Finance, also thinks better of 
stocks than of bonds. He writes: 


1. Securities are, beyond question, at the pres- 
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ent low in price, so that from that viewpoint 
it is a good time to purchase. 

2. During times of rising prices of goods of 
all kinds it is usually wiser to invest in stocks, 
(of a stable kind, of course;) that is, in the 
equities of ownership on which dividends may 
On the whole, 
years, and 


increase as business improves. 
prices have been rising for some 
though they may fall temporarily, I see no rea- 
son for believing that the tendency upward is 
permanently checked. Bonds certainly, under 
present conditions, are not likely to be a profit- 
able form of investment, though they always 
have the advantage of security. 

With the present uncertain condition of the 


market, the investor should put his money only 


in thoroughly sound securities. Probably an in- 
vestment in stocks of companies sound enough 
to weather a panic if necessary would be, on the 
whole, better in the long run than an invest- 
ment in bonds J. W. JENKS. 


Jacob H. Hollander, professor of politica 
economy in the Johns Hopkins University, 
writes briefly, though much to the point: 

The present seems to me an unusually favor- 


able time to buy good securities. A practicable 


working rule in the investment of such funds 
is to apply one-half to the purchase of well- 
seasoned bonds, and one-half to the purchase of 
conservative dividend paying stocks. 


JACOB H. HOLLANDER. 

J. B. Clark, professor of economics at 
Columbia University, is not so certain of 
the immediate future, but takes a very fa- 
vorable view of bonds for a long time: 


I fear I am in the same uncertafhty as are 
others concerning the question whether the pres- 
ent is the best time to buy securities. Prices 
may go below their present level, and present 
purchasers may incur a loss and have to wait 
for some time before they recoup themselves. 
That the present is a good time to buy bonds or 
the best of stocks, provided one is seeking an 
investment rather than a_ speculation, 
Questionable stocks are more than 


seems 


probable. 


usually questionable under such conditions as 
those now prevailing. 
The question is complicated by the problem 


of the future general rate of interest. If prices 
of commodities continue to rise, the rate of in- 
terest will continue to be high; but if stationary 
or falling prices supervene, interest will fall. 
In that case the selling price of bonds yielding 
a fixed amount of interest will rise. I am not 
one of those who believe that, apart from prod- 
ucts of the soil, general commodities will con- 
tinue indefinitely to rise in value; and I therefore 
look for a slower rise in prices during the period 
just before us, then a stationary state in this 
particular, and, later, a period of generally fall- 
ing prices for a majority of products. That will 
mean a period in which safe bonds of low rates 
of interest will command markedly higher prices. 
JOHN B. CLARK. 


Prof. T. K. Urdahl of the University of 
Wisconsin doesn’t think much of general ad- 
vice for an individual case. However, he 
offers good suggestions: 

Whether or not the present is a good time to 
buy securities is a question that cannot be an- 
swered positively. It all depends upon what 
kinds of securities a person is in the market for 
and the condition of the corporation whose securi- 
ties are being considered. First-class securities 
appear to be on the market at the present time 
at very low prices, and if the purchaser is look- 
ing for investments he will probably be safe if 
he buys the better grades at the present rates. 
It is possible that the prices may go still lower, 
but in the long run, if market and money con- 
tinue improving, their prices ought to go up 
again to a higher level than at present. 

It is equally difficult to say whether an in- 
vestor should select bonds or stocks in choosing 
his securities. Some types of bonds involve just 
as much risk as ordinary stocks, and they may 
at times involve even more risk than the better 
grades of stock, since some corporations are suc- 
cessful in floating such large quantities of bonds 
that the stock itself represents no equity in the 
concern itself. ln every case it is necessary for 
the prospective investor to look into the condi- 
tion of the company in question, the amount of 
securities outstanding, and the specific charac- 
teristics of each. 

General advice as to the desirability of in- 
vesting in securities in general is very much 
like advice as to the usefulness of medicines in 
general for any one affected with a specifie 
disease. T. K. URDAHL. 











Perspective 





The London Economist Sees Two 
Sides to the American Stock 
Market, but Confidently Pre- 
dicts a Trade Revival After the 
Passage of the Tariff Bill 


NDER head of “ The Rally in Yankees” 

The London Economist (Aug. 2) re- 
minds its readers that before the rise “ we 
said that the investor who can take up stock 
and keep it comfortably through violent 
changes of price might cast an eye on the 
American market.” It proceeds then to 
weigh the arguments for and against sus- 
tained improvement: 

Whether the movement will last is doubtful, 
but it is worth considering the facts of the 
situation as they bear on the present position of 
the market. In the first place, there is, or 
is said to be, a feeling in financial New York 
that some of the difficulties which seemed so 
serious a few months back are being overcome, 
and that the prospect of bigger gross and net 
earnings in the future is fairly bright. * * * 
The labor disputes are thought to be less men- 
acing, and the victory of arbitration will, it 
is hoped, have the effect of averting strikes 
and making it easier to work the railroads 
without friction between the employers and the 
men. How far these hopes will be realized 
remains to be seen. We know enough about 
industrial disputes in these days to be skeptical 
of “final” settlements, and we need not build 
too firmly on the prospect of complete recon- 
ciliation between warring interests of capital 
and labor. Nevertheless, the improvement is 
there; and undoubtedly it has had a cheerful 
effect on the market. Again, the steel figures 
for the quarter ended June 30 are unexpectedly 
good, and the total of over $41,000,000 is 
larger than any recorded since the crisis of 
1907. In view of the gloomy reports about the 
state of trade, and particularly about the busi- 
ness of the Steel Trust, this is distinctly a 
pleasant surprise, and after the heavy fall that 
has taken place in Steel common and preferred 
it is not unnatural that the price should have 
recovered sharply on the publication of the 
statistics. 

Money, thinks The Economist, is the 
controlling influence, and it forgets to men- 
tion Mr. McAdoo’s anxieties: 

But the controlling cause is undoubtedly the 
improvement of the monetary position and the 
growing confidence in New York that the Au- 
tumn will pass smoothly and without a panic. 
This feeling is due partly to the presence of 
cheaper money in New York itself, but is also 
largely a reflection of the more comfortable 
tone in Europe. New York financiers always 
set their compass by London and Paris, and as 
London reports constantly speak of the posi- 
tion here as sound, the leaders of Wall Street 
seem to have decided that they could indulge 
in a flutter without fear of being let down by 
the caution or the necessities of English bankers. 
Although short-term note difficulties are seri- 
ous, they are expecting the good crops to give 
them more than the usual power of drawing 
on Europe, and they are finding London rather 
more inclined, or less disinclined, to consider 
American finance bills. Behind almost all 
American price movements lies money. It is 
the governing consideration, and the greater 
ease of money had much to do with the recent 
rise in prices. How far the speculating public 
was interested in the movement no one on this 
side can say, but there is little doubt that 
bankers are keeping a fairly tight hand on the 
purse-strings, and will not watch complacently 
while the public plunges in a reckless gamble, 
and we need scarcely fear a general burst of 
speculation on money borrowed from the banks. 


It thinks there could not take place a 
serious collapse in Mexico without hurting 


both American and English finance: 

On the other side there are important facts 
to be considered, in view of which prudence 
suggests that the market leaders would do well 
to keep a firm control over upward movements. 
First there is the state of Mexico, which does 
not appear to be very seriously regarded in 
New York, but which cannot rightly be neg- 
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lected in a consideration of American finance. 
As far as Government securities and railroad 
securities go, English interests in Mexico are 
very much more considerable than American, 
but Mexican industrials and Mexican mines are 
so closely associated with New York and the po- 
litical relations between the two republics are so 
intricate that a serious collapse in Mexico could 
not be without influence on American finance. 
New York, itself, seems to be taking little or no 
stock in the troubles, but European investors 
will naturally fec! some hesitation about Ameri- 
can investments until the position in Mexico is 
a little bit more clear. Another bear point to 
be remembered is that there are still big quan- 
tities of short term notes to mature before the 
end of the year—the amount due in this month 
alone being not less than $23,000,000, accord- 
ing to the estimate of The New York Journal 
of Commerce. These notes are less of a menace 
now than they appeared when the monetary 
position was at its worst, but their presence 
must not be forgotten, and until all the notes 
have been negotiated the smaller American rail- 
roads cannot claim to be out of the wood. 

Whatever else happens, thinks The 
Economist, the passage of the tariff bill 
will be followed at once by a great access 
of industrial activity: 

Meanwhile, matters are shaping themselves 
for a very remarkable trade movement during 
the Autumn months of this year. Great quan- 
tities of goods are coming to the United States, 
and are being accumulated in bond, the owners 
expecting that, as soon as the tariff is passed, 
they will release these bonded goods, pay duties 
upon them at the new rates, and immediately 
embark upon an active marketing campaign. 
Custom House receipts have fallen off heavily 
because importers are withdrawing from bonded 
warehouses barely enough goods to meet the 
needs of the consuming community. The result 
is that a very material deficit has developed in 
the Treasury, and this is likely to grow larger 
for at least six weeks to come. When the tariff 
is signed, however, there will be a great inrush 
of goods. As for domestic producers, they are 
enjoying an unprecedented volume of business 
for a “ tariff year,” but they are suffering from 
inability to make contracts ahead, as a result of 
the belief on the part of some domestic buyers 
that tariff changes will reduce retail prices a 
good deal more than is at all likely to be the 
case. 





The Investor’s Psychology 


Editor of The Annalist: 

The matter of putting what is variously known as 
“selling power, ginger, punch, and human interest’ in 
financial advertising copy is a matter that is brought 
to our attention, and, I presume, the attention of most 
other financial houses, about every two weeks or every 
month, on an average. 

Let me tell you a little history, so that you will 
know I am speaking from experience and not from the- 
ory. Some two and a half or three years ago we ex- 
perimented rather extensively along exactly these lines, 
with copy which was carefuly designed, to exploit the 
maximum of human interest. At the same time, I de 
not believe the copy was undignified, although it dif- 
fered quite considerably from the style of copy we are 
using at present, and have been using since that epi- 
sode. The result was this: We got more inquiries than 
we ever got before or since. The cost per inquiry de- 
clined heavily, but the proportion of inquiries which we 
eventualy sold showed an enormous decrease. ‘he 
average size per order fell off heavily, and the per- 
centage cost of business, which is the true test, almost 
doubled. We never got such a flood of $100 inquiries in 
our lives, and, as you probably know, there is no profit 
in $100 bonds sold by a house working on a smal] mar- 
gin of profit. At the same time, we got almost no ac- 
counts from this advertising in amounts over $2,000), 
and of accounts over $5,000 we did not get a single one; 
in other words, this copy attracted a very large num- 
ber of small investors, and a large number of curiosity 
seekers. The selling expense of a $100 order is exactly 
the same as of a $10,000 order, 

There never was a more striking advertising cam- 
paign than that waged by the Sterling Debenture Com- 
pany. Their follow-up literature, circulars, and book- 
lets were nothing less than brilliant, but the methods 
they used, and other similar concerns used, have made it 
impossible for houses selling sound securities to adver- 
tise in a too striking way, or a way putting too much 
emphasis on human interest appeal. The trail of the 
serpent is over that kind of advertising. 

After one has received an inquiry and thus estab- 
lished a certain amount of confidence in the mind of 
the prospective investor I believe that the human in- 
terest appeal can be worked very successfully * * * 
but it is secondary and not primary aé@vertising, and 
this, to my mind, is the proper field for the kind of 
appeal we are discussing. 

Of course, as conditions change, financial advertis- 
ing must change with them, and it may be that before 
many years have gone one will be able to advertise in 
a more forcible and more interesting way, and still not 
scare away the more experienced investors, Who have 
the larger sums of money to invest, and who are the 
most profitable clients of every investing house. 

H. B. MATTHEWS. 
Publicity Manager, S. W. Straus & Coa 
Chicago, Aug. 12 
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The X Factor 


Delving Into the Unknown in the 
Electric Research Laboratory at 
Schenectady, Where Trained En- 
gineers Are Hunting for New 
Discoveries 





N the laboratory at Schenectady, where one 

big business carries on its quest for miracles 
and men are busy finding new things to be done 
with electricity, you may see the hottest heat in 
the world and the coldest cold produced within 
afew feet of each other. In one room you will 
find electric furnaces “ fired up” to intensities 
reached only with the electric arc and the 
tungsten coil, and in the next a boy will be 
unconcernedly drawing off liquid air from the 
apparatus used to make it into a thermos bottle, 
the liquid at a temperature about two-thirds 
the way down from our freezing point to the 
absolute zero. These intense heats and colds, 
also electric currents of any kind wanted and 
vacuums approaching nil, are in every day use 
to help in experiments and in processes used in 
improving apparatus. 

The inside of an incandescent electric light 
bulb, once simply a carbon filament glowing in 
a partial vacuum, is now the product of years of 
elaboration to make the light brighter and the 
use of it more economical. To make the newest 
tungsten lamp there has been much experi- 
menting to find some way of bringing the metal 
right up to the fusing point—where it rivals the 
sun in brightness—without having the delicate 
wire fall apart. They have filled the bulb with 
slightly rarefied nitrogen, the inert gas being 
used to hold the metal in place when, at 
times, it tends to vaporize. They have done 
something more, too. 

Everybody has seen an old burned-out 
incandescent lamp with its bulb darkened by 
particles of carbon gathered on the inside of the 
glass. In the course of much experimentation 
the engineers who have been patiently studying 
out improvements got a hint that there were 
substances that could be put into the bulb 
whose presence would cause this deposit on the 
glass to disappear. The hint was all that was 
needed to start them on an exhaustive study of 
what was already in the fresh and in the 
burned-out bulbs, and what would happen 
when other substances were put in. 

THE ANATOMY OF AN 
ELECTRIC LIGHT BULB 

First they studied the thin glass of the bulb 
itself. To most of us whose experience with 
chemistry has consisted of the regular course of 
laboratory work in our school days, a clean glass 
vessel of any shape would seem sufficient for 
the purposes of almost any experiment. You 
will get some idea of the refinements of lab- 
oratory work required when electricity at high 
intensity and the various other forms of energy 
produced (the X-ray and others) are involved, 
on account of what may be called the catalytic 
effects of the mere presence of some substances, 
when you are told in this research laboratory 
that they have found out the merest traces of 
substances in the glass bulbs, using their 
electric furnaces to fuse the glass, and in the 
vaporous contents of the “ vacuum” within. 
They have made new kinds of glass and they 
have put substances in the interior of the bulbs 
when manufacturing them for trial. And now 
they have found what the substances are that 
have the “ regenerative” effect in an incan- 
descent lamp—preventing the deposit of sub- 
stance from the filament upon the glass and 
actually carrying it back, or holding it back, to 
the filament. This is a picturesque part of 
the laboratory, where men are at work on the 
incandescent lamp. Here, in one room, are 
half a dozen glass-blowers. They are kept 
continuously busy making experimental bulbs, 





intricate apparatus for use in chemical analysis, 
and the stock X-ray tubes which are here 
manufactured for sale. In an adjoining room 
are two or three of the engineers engaged with 
the crude first forms of new kinds of lamps they 
have thought of and are trying. There isn’t 
anything very pretty about the place—it is 
crowded with odds and ends of glass and metal, 
and here and there the delicate instruments for 
measuring the light or heat given off by the 
models. 

The next room is a blaze of light. In it are 
a thousand or so more incandescent bulbs, 
variously made in all shapes and sizes, hanging 
on grids of wire and all burning. Some are 
intensely bright. Some are almost burned out. 
They are going through endurance and economy 
tests. Every bulb is taken down once a day, 
removed to the photo-metric room, and there 
measured for brightness. It is measured later 
for conduction qualities and the like. Careful 
records are kept of all these measurements. 
These records tell the story of the practical 
results of such research in the uses of different 
glasses, different contents of bulbs, and new 
forms of film, as has been told of before. 

TO FIND NEW FORCES 

Finally the room given over to the X-ray 
tube. The few men working here are all ex- 
perts and all enthusiasts. Glass bubbles in all 
sizes and shapes are seen here. Not only the 
X-ray but other manifestations of energy are 
studied here by the men with the leaded 
eye-glasses. Tubes built to stand up under 
currents never before attempted are to be 
tested out soon, and there is no man who can 
limit the possibilities of new discoveries. The 
work is, however, systematic and absolutely 
conservative. You ask here about the English 
experiments reported to have demonstrated 
transmutation of elements. ‘‘ We have seen 
some very interesting things,” they will tell you, 
“ but nothing has happened here that could not 
be fully explained by the presence of substances 
that we have frequently had experiments with.” 

They take no chances. They analyze the 
glasses and the metals they use. They employ 
the liquid air to insure “clean” vacuums. 
When the air is pumped out of bulbs with 
mercury apparatus the vapor of mercury 
diffuses itself through the space before occupied 
by the air. When they used the old air pumps 
they found that the oil necessary to keep the 
valves of that machine tight also sent its vapor 
into the “vacuum.” So they now make a 
U-shaped tube of glass, dip it into liquid air, 
and pump through this. No vapor can get 
back through this intense cold. It liquefies or 
freezes on the way. 

Just as the intense heat of the electric 
furnaces is convenient in delicate analysis of 
some substances, the liquid air helps in others. 
A piece of pure rubber, dipped for a moment in 
liquid air, becomes brittle and will pound to a 
powder like glass. Oils freeze. Glasses may be 
liquefied and liquids frozen out of mixtures in 
this way. 

ELECTRICITY FOR HEALTH 

In connection with the study of the X-ray 
for industrial purposes spoken of last week, 
extended research to find good uses for elec- 
tricity in sanitation and therapeutics is being 
carried on at Schenectady under direction of a 
former New York physician who has devoted 


} his life to the work. Much that is new about 


safe uses of the X-ray is said to have been dis- 
covered and some enthusiastic claims for it have 
been laid to rest. The study is still too incom- 
plete to report upon. One concrete result is the 
ozonator, which, they say, will do wonders in 
unwholesome situations and is being used with 
success to vitalize the atmosphere of crowded 
moving-picture theatres. 
ELECTRICITY FOR FARMING 

The scientific adaptation of electricity to 
agriculture is another special direction for 
research. It is in charge of a young man who 





has qualified in both electrical and agricultural 
engineering. Much of this expert’s work has 
been in a study of the economies of electricity as 
applied to farming. Costs of power, equipment, 
interest, etc., have been carefully investigated, 
so that it is possible to advise farmers in par- 
ticular situations. Mechanical adaptation of 
the power has been pretty well worked out. 
Utilization of the nitrogen of the atmosphere is 


being experimented on to see if, like ice-making, 


it may be taken up with profit by light and 
power companies in utilizing their machinery 
when it would otherwise be idle. Electrical 
irrigation—the use of electrical pumps in some 
parts of the West where power is cheap and 


water plentiful just below the surfa has been 
put upon a commercial basis. Sanitary dairying 
with electrical apparatus is another form of 
electric agriculture. 

NEW COPPER PROCESS 


Earnest experimentation is going on to 





improve electrolytic processes in the copper and 
other mining industries. No detail is obtain- 
able about the new ways of using power in this 
way, but engineers in touch with the study say 
that very important improvements are on the 
point of announcement. 

New kinds of insulation for electric con- 
ductors are being tried out. The importance of 
cooling the coils of motors and dynamos is now 
recognized. The latest improvement upon the 
old thread-wound wires is the “ green wire” 
now used for many purposes. It lain wire 
with a green insulating enamel baked on the 
outside. 

ELECTRIC HEATING 

If the time comes soon th licted by 
Mr. Insull of Chicago, when cheap power will be 
supplied in cities and surrounding country from 
big central stations, the citi: ill still need 
their chimneys unless some new wa heating 
our houses is discovered. Electr is do not 
regard the present electric heaters as efficient 
enough to be economical. But some very 
interesting experimentation is going on in what 
might be called “ power heating,’ with an 
apparatus which reverses the refrigerating 
plant and which, if successful, will most 
beautifully combine the heating and ventilation 


of a dwelling. 


ARGENTINA’S FINANCIAL STRAITS 


The Tightness of Money Led to a Cabinet 
Crisis in the South American Republic 


The Review of the River Plate of July 18 gives 
the details of the turnover in the Argentine Cabinet 
as having been caused by differences of opinion 
between the money-finding and the n y-spend- 
ing arms of the Government: 

“The withdrawal of Dr. Pinero from the Fi- 
nance portfolio is certainly a loss to the ntry, a3 
during the short time he has been in > he has 
shown himself to be a most careful husbander of 
the national revenues, and his portfolio has certain- 
ly been no sinecure for him. It i easy for 
Congress to vote large sums of money, authorize 
the issuing of loans for this or that public work, 
but it is quite another thing for the Finance Minis- 


ter to be in a position to find the ways and means 
required for such expenditure. No one knows bet- 
ter than the Finance Minister what are the real 
resources of the country, but apparently but little 





heed is paid to the warnings that have been given 
during recent years, by the respective Ministers 
who have held the portfolio, that the country was 


going too fast in this direction and that restriction 


of expenditure was absolutely essential. On the 
other hand, the Minister of Public Works, knowing 
the requirements of the country as regards public 
works, has not hesitated in bringing forward vast 
schemes entailing heavy expenditure. Many of 
these works are now suspended for want of money, 
and it was his idea of contracting new loans for 
finishing the territorial lines and carrying out the 
general irrigation scheme that has brought about 
the present crisis. Dr. Ramos Mexia has also done 
good work for the country, even if he may have 
been somewhat premature in the carrying out of 
certain public works. It is not yet known who will 
be appointed to the respective portfolios, and rumor 
has it that perhaps other Ministers will resign so 
as to enable th~ P-esident to completely : nize 


the Cabinet.” 
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Organized Thrift 


The Building and Loan Associations 
of America Seem to Offer an 
Answer to the Question How Ef- 
ficient Investment of Savings, 
and Ready Credit, May Be Pro- 
vided for People of Small Means 





While discussion of agricultural credits 
is hot on the anvil, and talk about European 
systems of co-operation that enable people 
of modest means to borrow for small busi- 
ness undertakings suggests probable agita- 
tion for imported ideas of the kind here, it 
might be well for us to take a look at our 
own American-made institution, the build- 
ing-loan association, which, something on 
the order of a prophet in his own country, 
is so common and every-day an affair that 
few have taken the trouble to find out how 
important it is in the aggregate over the 
land. About ten days ago the United States 
League of Local Building and Loan Associa- 
tions held its annual convention, and its 
Secretary, H. F. Cellarius of Cincinnati, 
Ohio, read a report that sums up about 
everything that had happened to the insti- 
tution during the year. He said: 

The assets of the building and loan associations 
of the United States are now growing at the rate 
of a little over $100,000,000 annually. The figures 
for last year indicate that these associations have 
had a successful and prosperous year and that they 
have been liberally patronized by the wage-earning 
classes, to whose wants and requirements they are 
peculiarly well adapted. The work of these asso- 
ciations is being conducted in a quiet, modest way, 
but the results which they are accomplishing are 
of the utmost importance to the general public. 
They are not only gathering together vast sums in 
the aggregate, representing the savings of the mid- 
dle classes, but they are also eat the same time 
using these accumulated funds for the creation of 
new homes, thus serving a double benevolent pur- 
pose. 

It is the consensus of opinion of the supervisors 
of the several States that the building and loan 
associations are managed in a careful, safe and eco- 
nomical manner; that they are in good, healthy 
condition and that they are getting larger and 
stronger every year. 

There are now in the United States 6,279 asso- 
ciations, with a total membership of 2,518,442, and 
having assets amounting to $1,136,949,465. The 
total resources increased $106,262,434, or a little 
over 10 per cent. for the year, and the member- 
ship increased 185,613, or a little less than 8 per 
cent. during the same period. The average amount 
due each member is $451.45, an increase of $9.64 
per member for the year. 


It is interesting to read what the build- 
ing-loan amounts to in Philadelphia, world- 
famed as a city of little homes. Commission- 
er of Banking William H. Smith of Penn- 
sylvania is quoted as saying: 


The City of Philadelphia, known throughout the 
world as the great building association centre, pre- 
gents in this report total assets of nearly $107,- 
000,000; upon stock liabilities of $80,379,000. The 
shareholders in Philadelphia number nearly one- 
quarter of a million; the assets 54 per cent. of the 
total of the State; the associations number 899, 
being 57 per cent. of the total of the State, and of 
this aggregate we find all to be strictly building 
associations, some of them half a century or so in 
years maturing annually or semi-annually, accord- 
ing to their by-laws, shares of stock, in regular 
order as heretofore described with the precision of 
railroad trains on schedule time. 

The benefit of a building association is not 
realized by withdrawing members. It is only those 
who have remained until their stock has matured 
who can fully appreciate the benefit. By a system 
of imposing fines in making compulsory payments, 
fit may be said that thousands have been involun- 
tarily forced to realize savings which they would 
mot have otherwise possessed. 

The department has been frequently asked the 
question why it is that Philadelphia is the great 
building association centre. The answer is be- 
gause of the strict adherence to the true principle 








of building and loan association practice above an- 
nunciated. In some sections of the State these 
principles are not adhered to. A shareholder can 
pay in at any time, withdraw his interest or so- 
called dividend at any time, and is not fined for 
dereliction. A borrower can be continuously de- 
linquent in dues if the interest is paid up, con- 
sequently his loan is never paid off. This practice, 
in the end, begets an indifference which is not 
beneficial to the success of the association. 


That the building-loan association is now 
strongest in the cities and suburban neigh- 
borhoods near them is indicated by the 
statistics reported State by State, but there 
seems to be no inherent reason why it 
should not extend its influence to the coun- 
try districts, and go into small-farm buy- 
ing, too: 


1912-1913. 
Total Inc. in 
No. of mem- Total Inc. in mem- 
States. ass'’ns. bership. assets. assets. bership. 
Penn. ...1,630 477,000 213,300,000 $16,060,000 33,820 
Ohio .... G49 396,482 205,445,994 18,011,871 12,225 


N. Jer... 599 219,418 106,554,997 10,106,370 21,361 
Mass. 162 172,691 74,484,048 6,910,668 14,326 
Illinois . 592 172,456 74,457,794 5,482,343 17,136 
N. York. 237 151,019 + =$59,040,511 9,455,941 22,486 
Indiana . 357 142,202 51,101,921 7,041,793 8,821 





Neb. 6S 68,459 28,946,108 4,060,823 10,268 
Cal, . 91 30,921 24,866,572 1,526,560 *°3,764 
Mich. ~ 47,119 22,030,439 1,910,616 2,957 
Loulsi. .. 66 40,250 19,077,275 959,946 2,050 
Ken.§ . 110 48,000 18,498,415 1,681,674 3,500 
D. of Col 20 32,231 17,716,100 1,314,857 1,088 
Kan. . 55 43,912 14,920,949 1,850,779 2,696 
Me «.s. 2 31,151 14,022,021 1,388,724 4,201 
N. Car... 1 26,060 9,581,659 1,206,354 886 
Wis , 61 23,292 8,692,830 1,345,147 2,347 
Minn.g . 65 12,710 300,000 600 
W. Va. 45 13,400 473,665 1,200 
Iowa ... 47 19,052 851,885 2,552 
Maine 37 11,118 4,901,396 256,259 507 
Conn. .. 14 3,931 2,987,235 322,477 587 
Tenn. ... 13 3,987 2,783,470 *47,566 *615 
N. Da. 9 4,315 2,520,953 371,101 513 
| a Se 17 7,900 2,302,370 110,747 100 
Okla. - 3,190 OS rrr ages 
Mon. ° 16 1,794 1,092,993 205,999 242 


Ot. States 970 314,382 139,204,303 __13,103,403 23,523 





Total -6,279 2,518,442 $1,136,949,465 $106,262,434 185,613 
*Decrease. tIincluding $4,734,478 State associations now 
doing business as locals. §Estimated. 








The savings banks of this country had 
deposits of $4,451,818,522 and 10,010,304 
depositors last year, having increased re- 
sources about $239,000,000, and member- 
ship about 216,000 during the year, with 
which record that of the building-loan sav- 
ings institutions shows up very tidily. Oth- 
er details of the building-loans’ activities 
were: 


The receipts for the year 1912 aggregated 
$779,479,200, an increase over the previous year of 
$71,294,068, or 10.6 per cent. The weekly dues in- 
creased $28,461,854, or 12.1 per cent; paid-up stock, 
$2,657,922, being 11.2 per cent.; deposits, $3,832,888, 
being 5.8 per cent.; interest, $5,824,868, being 9.5 
per cent. Premium receipts were $169,258 less 
than in 1911. The mortgage loans made last year 
were $15,880,888 in excess of those of the previous 
year, or 5.6 per cent.; stock withdrawals increased 
$21,371,168, or 10.9 per cent.; paid-up stock with- 
drawals were $5,015,546 more than in 1911, being 
an increase of 26.3 per cent., while deposits in- 
creased $4,496,544, or 7.8 per cent. The ratio of 
expenses to receipts was a fraction under 1 per 
cent. In detail the receipts and disbursements for 
the year were as follows: 


RECEIPTS, 1912. DISBURSEMENTS, 1912. 
Cash on bend Pass-book loans. $27,626,952 
é Mortgage loans.. 299,132,988 
Jan. 1, 1923. .. 434, (ety 
Ja $82,494,368 Stock withdraw. 217,934,100 
Weekly dues.... 262,179,900 Paid-up stock 


Paid-up stock... 26,202,300 withdrawals .. 24,401,088 

Deposits ........ 69,349,800 Deposit — with- 

Loans re-paid... 214,513,680 Geewals ...... 62,006,880 
Expenses ....... 7,600,236 

Interest ........ 65,621,856 por. money re- 

Premium ....... 3,922,500 paid .......... 78,136,200 

POND cnet eenccan 947,676 Interest ........ 1,933,008 


Pass-books and Real estate pur- 

initiation ..... 696,636 chased ........ 4,600,308 
Bor. money .... 80,452,044 Mis. disburse... 20,723,352 
Real estate sold 3,828,360 Cash on hand 
Mis. receipts.... 19,330,080 Jan. 1, 1913... 35,384,088 


Total receipts.$779,479,200 Total disburs. .$779,479,200 
During the past year there have been 
two decisions rendered by the Federal 
courts involving a construction of the ex- 
empting clause of the Federal Corporation 
Income Tax relating to building associa- 
tions. In the one the association was held 
not taxable, and in the other it was 
adjudged not entitled to the exemption. 





A New Peak 


Railroad Earnings, Gross and Net, 
in the Aggregate and Per Mile of 
Read, Larger in the Year Ended 
June 30 Last Than Ever Before 





Y courtesy of the Bureau of Railway 
Economics at Washington Tue ANNALIST 
is able to present the essential operating 
figures of 80 per cent. of the country’s total 
railway mileage for the fiscal year ended 
June 30, 1913, as follows: 
—Fiscal year 1913.— 
Per P. C. Ine. 
Item. Amount. mile. per mile 191% 
Total op. revs..$2,629,257,891 $13,640 8a 
Operating exp. 1,812,080,165 9,401 8.4 
Net op. rev.... 817,177,726 4,239 8.8 
BN ais cscs 106,606,826 553 5.3 
Operating inc.. 710,774,411 3,687 9.6 


The comparisons with the preceding year 
are on the per mile basis. It is doubtful 
if the percentages of increase will be 
changed sensibly by the figures for the 
unreported 20 per cent. of the milenge. The 
remarkable fact about the increases over 
the preceding year is that they are so evenly 
balanced. Gross increased 8.5 per cent., 
operating expenses 8.4 per cent., and net 
earnings 8.8 per cent. Taxes increased only 
5.3 per cent., and operating income, out of 
which interest and dividends are paid, in- 
creased nearly 10 per cent. 

The per mile figures for 80 per. cent. of 
the mileage reported on for the fiscal year 
1913, as above, compare as follows with the 
per mile figures on the total mileage of 
preceding years: 


PER MILE. 
#1913. 1912. 1911. 1910. 1909. 
Total oper. rev...$13,640 $12,242 $11,531 $11,842 $11,086 


Operating exp.... 9,401 8,436 7,906 8,047 7,246 
Net oper. rev.... 4,239 3,812 3,631 3,801 3,855 
TOMES oc ccnesecue 553 507 473 456 306 


Operating income. 3,687 3,305 3,157 3,345 3,459 

*Figures based on 80 per cent. of total railway mile- 
age. 

Reports from the remaining 20 per cent. 
of the 1913 mileage may alter the average 
per mile figures slightly, but whether to 
fatten or dilute them could not be guessed 
without knowing the character of the unre- 
ported mileage. At all events, it is safely 
to be assumed that the fiscal year ended 
June 30 last realized the largest gross and 
net earnings, aggregate and per mile, in 
the history of American railroads. In re- 
lating this fact to the prosperity of the 
railroads, allowance has to be made for the 
increase of investment in additional tracks 
and equipment, the big movement of crops 
and the fact that operating expenses, as re- 
ported, do not reflect some of the latest 
wage increases. However, all things al- 
lowed for, the fiscal year 1912-13 was in 
obvious respects a very prosperous rail- 
road year. As to the earning power of the 
capital invested, that cannot be determined 
until figures are available to show how 
much the capitalization of the railroads has 
been increased to obtain the largest aggre- 
gate of gross and net ever reported. 





Cheaper Fat 

On account of its high price, very little lard is con- 
sumed in Austrian cooking, but a preparation commonly 
called ‘ speisefett,’’ or cooking fat, is used. It is sold 
under the name of “ Ceres,’’ and it is said that its 
principal ingredient is paim oil. This substance is pre- 
pared in the Towns of Bodenbach and Aussig in the 
Reichenberg district, and sells for 145 crowns per 100 
kilos ($13.40 per 100 pounds) in large quantities, or 1.6 
crowns per kio (14% cents per pound) in small 
quantities. It is put up in cakes weighing one-half 
kilo (1.1 pounds) and is sold without container. In 
appearance it is much like cottolene. Palm oil, owing 
to a treaty with Germany, enters Austria under very 
much more favorable conditions than cottonseed oil, the 
duty on the former being 2.5 crowns per 100 kilos, while 
the duty on the latter is 40 crowns. 
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The Authentic Word 
on Canada’s Position 





Prof. Adam Shortt Writes It in Census and 
Statistics Bulletin—The Equipment 
Which Is Yet Unproductive 


*By Prof. ADAM SHORTT, C. M. G., M. A., 
LL. D. 

For over a decade past Canadian imports have 
increasingly exceeded Canadian exports, until for 
the twelve months ended April 30, 1913, the returns 
stand as follows: 


Imports not including coin and bullion....... $672,880,978 


Exports not including coin and bullion........ 385,750,938 
Leaving an adverse balance of......+..+-- $287,130,040 


At the same time during this period of expanding 
imports the balance of exchange in gold has not 
been against Canada, but on the whole in her favor. 
What, then, is the explanation of what appears to 
be at first sight an anomalous condition of interna- 
tional trade? 

The explanation is simple, though the secondary 
consequences may be somewhat complex and re- 
mote. The great proportionate excess of Canadian 
imports over exports has at once resulted from, and 
is offset by, the borrowing of outside capital by 
Canadian Governments, corporations, and individu- 
als, and by the direct investment of outside capital- 
ists in Canadian real estate, mines, timber, and 
various enterprises. The chief channels through 
which these investments affect the imports and ex- 
ports of the country may be summarized as follows: 
The largest investments of borrowed capital, rep- 
resenting hundreds of millions, have been made by 
the various public authorities—the Dominion and 
Provincial Governments and the Municipal Corpo- 
rations. The three great railway systems of Canada 
also account for scores of millions, while many 
other corporations of a semi-public or purely com- 
mercial nature, real estate, and other investments 
aggregate a vast total. It is not necessary for our 
present purpose to consider to what extent the in- 
vestments made by these various bodies have been 
necessary, or unnecessary, or whether they are like- 
ly to prove profitable or unprofitable. It is an 
essential fact that the majority of the investments, 
which have absorbed so many hundreds of millions 
of borrowed capital, have been of such a nature 
that while the capital was expended within a few 
years, many of the returns from them, however 
beneficial in their effects, will not take an econom- 
ic form or figure in future exports, as in the case of 
hundreds of expensive public buildings, civic expen- 
ditures of various kinds, churches, clubs, &c. In 
other cases the returns cannot possibly be imme- 
diate, but must extend over many decades, or even 
centuries, as in the case of railway systems, canals, 
harbors, city improvements, &c. In many cases 
also the product must represent educational and so- 
cial services, which, however beneficial to the pub- 
lic or ultimately contributory to the general prog- 
ress of the country, will not for some time at least 
affect the production of articles for export or mate- 
rially diminish imports. 

THE INVESTMENT IN TOOLS 

Looking at some of our recent investments of 
borrowed capital a little more closely, we find that 
in consequence of the disproportionate investment 
of capital in permanent but for the time unproduc- 
tive enterprises of great cost, such as the new rail- 
way lines, thousands of immigrants and native 
Canadians, with all the merchants, manufacturers, 
and middlemen more or less dependent upon them, 
have been employed in building and equipping these 
railway systems. In their various capacities these 
people require at once for their means of suste- 
nance, and for the materials, instruments and equip- 
ment for their work, a vast amount of domestic 
products in the way of food, housing, clothing, and 
general supplies. Similarly they require great 
quantities and a wide range of imported goods. 
Now the amount of domestic products purchased by 
these people, who are supported by borrowed capi- 
tal, diminishes the amount of such articles normal- 
ly available for export, while the amount of for- 
eign supplies furnished to them greatly increases 
the imports from abroad. Thus the same condi- 
tions curtail the exports on the one hand and in- 
crease the imports on the other. Such a situation 
is made possible only where supported by borrowed 
capital. 

CIVIC EXPANSION 

Again, one finds that scores of new towns and 
villages have sprung up throughout Western Can- 
ada in the past fifteen years, and a number of com- 
paratively small towns have in this time grown 
into cities, while some of the older cities, such as 





Importing a Canadian Population 





Although the emigration of farmers from the 
United States to Canada has assumed large pro- 
portions and is important because many of them 
are very efficient farmers and many are carrying 
to Canada large sums of money received from the 
sale of their old farms the chart above does not 
bear out the talk sometimes heard among Cana- 
dians that this movement will “ Americanize ” 
Canada. It shows rather that the American influx 
does not keep pace with the total of Canadian im- 
migration. The official Canadian immigration 
figures on which the chart is based are as follows: 


TOTAL IMMIGRATION TO CANADA, FROM JANU- 
ARY 1, 1897, TO MARCH 31, 1913. 
Other 
From Coun- 
British. U.S. A. tries. Totals. 


Calendar year 15897....... 11,383 2,412 7,921 21,716 
Calendar year 1898....... 11,173 9,119 11,608 31,900 
Calendar year 1899....... 10,660 11,945 21,9388 44,543 
First six months of 1900. 5,141 8,543 10,211 23,895 
Fiscal year 1900-1901..... 11,810 17,987 19,352 49,149 
Fiscal year 1901-1902..... 17,259 826,388 23,732 67,379 
Fiscal year 1902-1903..... 41,792 49,473 37,000 128,34 
Fiscal year 1903-1904..... 50,374 45,171 34,786 130,331 
Fiscal year 1901-1905..... 55,359 43,543 37,364 146,266 
Fiscal year 1905-1906..... 86,796 57,796 44,472 180,064 
Fiscal period (9 months) 

DES « 6 ac0erviccccces 55,791 34,659 34,217 124,667 
Fiscal year 1907-1908.....120,182 58,312 83,975 262,469 
Fiscal year 1908-1000..... 52,901 59,832 34,175 146,908 
Fiscal year 1909-1910..... 59,790 108,798 45,206 208,704 
Fiscal year 1910-1911.....123,013 121,451 66,620 311,084 
Fiscal year 1911-1912,....138,121 133,710 82,406 354,237 
Fiscal year 1912-1913. .. 150,542 139,009 112,881 402,452 


During the above period, 18 per cent. British, 29 per 
cent. Continental, and 33 per cent. of American immi- 
grants made entry for homesteads in Western Canada. 
This does not take into account the large number of 
farmers and farm laborers who settled in all parts of 
the Dominion without homesteading. 


Even English newspapers have taken an in- 
terest in the talk of “ Americanization,” being now 
concerned over the movement of manufacturing 
establishments over the border. 





The London Times says of this immigration 
of American capital into Canada 

Investigations by the American Govern t between 
1905 and 1909 discovered A i i ‘ mer in Can- 
ada to the value of some over $250,000,000, By 
May, 1911, according to the estimate of the agent of 
the British Board of Trade at Toronto, the figure had 
grown to over $400,000,000, which about $125,000,000 
was in 209 companies, with an averag apital of $6UU,- 
000, $6,000,000 in packing plants, and $65,000,000 in West- 
ern timber and timber mills 


It goes on to tell what the movement means to 
Canada and to the manufacturers: 





























The fear has been expressed that tl influx of 
American farmers may Americani r At the 
time of the reciprocity project one of the minor argu- 
ments adduced against it was that the se trade in- 
tercourse with the United States might propagate in 
Canada the abuses of the American industrial and com- 
mercial systems. Both those dangers may be held 
to lurk in the present movement. T s also an im- 
portant trade question involved By sh g across the 
border American capital and Americar > will 
be able to get for themselves all the advantages that 
Canadian fiscal arrangements may get for Canadians 
in the markets of the world or of ti Empire 

The following is an official statement by the 
Hon. W. J. Roche, Canadian Minister of the In- 
terior, on the Canadian immigration policy: 

Canada seeks immigration from the British Isles, the 
United States, and certain Continer ountries, such 
as France, Belgium, Holland, Denmark neluding Ice- 
land,) Norway, Sweden, Switzerland, and Germany, At 
various times during the past two decades efforts have 
also been made in Finland, Russia, and Austro-Hun- 
gary. At present the advertising nda does not 
include the last three countries ned Canada 
does not seek immigration from j tish colony, as 
mest of these in which the majority of population is 
English-speaking, are themselves des is of increas- 
ing their population by immigratior Canada does not 
seek the immigration of Southern Europeans or Asiatics 
of any race, and those who come to Canada from such 
countries are attracted by the industria! litions here 
or are induced to come by employers of labor, such as 
railway contractors. Canada advertises ly for farm- 
ers, farm laborers and female domestic servants, and 
these are the only classes who are guaranteed employ- 


ment on arrival. 








Montreal, Toronto, Ottawa, Hamilton, Winnipeg, 
and Vancouver, have enormously expanded during 
the same period. This civic expansion has ab3orb2d 
many millions of borrowed capital, most of it ex- 
pended in labor, building materials, and the expen- 
sive equipments required for the construction and 
furnishing of modern cities. Upon these operations 
again depend many professional men, mercharts, 
and middle men generally, and transportation 
equipment. The effect of all this upon the distribu- 
tion of population and the direction of domestic 
capital and business enterprises has naturally been 
very marked. During the past decade a very large 
number of native Canadians, as well as immigrants, 
have been concentrated in the rapidly growing 
towns and cities, employed chiefly, either directly 
or indirectly, in the simple construction of the 
cities, or in supplying those engaged in this con- 
struction. 
LAND SPECULATION 

The rapid expansion of so many civic centres 
has naturally led to a great increase in the values 
of real estate. These legitimate increases have been 
greatly expanded by speculative dealers in pros- 
pective values. The profits made in land specula- 
tion, construction contracts, and in wholesale and 
retail trade, have encouraged a spirit of extrava- 
gance which has been responsible for the impor- 
tation of many expensive articles of luxury, and 
which has naturally aided in developing an adverse 
balance of trade. All these conditions have given 
a trend to the investment of domestic as well as 
foreign capital to the disadvantage of agricultural 





and productive industries, whose products except 
in the building trades have not kept pace with the 
construction of public works, the growth of cities, 
and the expansion of commercial and financial in- 


vestments. This very natural but nevertheless 
abnormal advancement of the country has not 
hitherto resulted in any inconvenience, because its 
lack of balance has been entirely met by the con- 
stant stream of foreign capital borrowed on Cana- 
dian account. A comparatively small proportion 
of this capital, however, has come to the country 
in the shape of money; almost the whole of it has 


been taken in the shape of goods. Thus the gap 
between exports and imports has been steadily 
widening and will continue to do so until the con- 


struction of railways and other public works and 
the building of cities fall off. Then will result the 
inevitable consequence that a large proportion cf 


people—employers and employed—must return to 
the production of articles for more immediate con- 
sumption and export. When this return movement 
begins the gap between exports and imports will 
gradually close. Finally, when the principal and in- 
terest of the hundreds of millions recently bor- 
rowed come to be paid exports will exceed imports 
with as little disturbance to the exchanges as we 
have found in the past. 

Both sides of the movement have been amply 
illustrated in the trade returns of the United States 
at various periods during the past century 


*Published by the Census and Statistics Offices 
at Ottawa. 
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The Daily Mileage of an Average Freight Car 
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HE chart above pictures the average number 


of miles per day made by freight cars on the 
154 railroads reporting to the Amer.can Railway 
Association, and which represent more than 89 per 
cent. of the total railway mileage of the country. 
As the chart shows, the mileage dropped from 26 
a day in last October and November to 24 in April of 
this year. A glance at the chart will show that this 
is merely a seasonal movement. Each year, at the 
height of the crop-moving season, the same fluct- 
uation occurs, the greatest mileage of freight cars 
being always coincident with the crop movement, 
when the necessity of rapidly handling the coun- 
try’s huge agricultural production seems to force 
railroad operations to a higher speed than is at- 
tained at any other time of the year and, besides, 
the equipment is then more fully employed than at 
any other season. After that there is a steady de- 
cline for several months, the low point usually be- 


ing reached in the early part of the year. The 
very lowest point shown on the chart, that in May, 
1908, was owing to the slackening of general bus- 
iness following the panic of 1907. 

The maximum car load in the agricultural West 
ececurs in October with 60 per cent above the 
minimum month and 40 per cent. above the aver- 
age month. Car supply must be based upon 
the year’s average distribution of all tonnage. 
The question of adequate supply then depends 
upon many things, the most important one being 
transportation performance in terms of car mile- 
age, which now averages its best but still is less 
than 25 miles per day. An increase of 5 miles 
would add about 20 per cent. to the carrying ca- 
pacity of the cars, or the equivalent of 425,000 
new cars. But such increase would require im- 
proved facilities and methods in shop and on 
track as well as at terminal, where the greatest 
delay occurs. It takes a pretty fast car to get 
through the country’s greatest terminal here in 
one week. Arthur Hale of the American Rail- 
way Association admits that the chief need of 
transportation in the United States is “to reduce 
the delay to cars in yards ”"—in other words, big- 
ger and better terminals. Mr. Hale prudently re- 
frains from suggestions of new capital outlay or 
increased maintenance expense, but emphasizes 
the value of co-operation among all concerned, a 
most important element that is much better ap- 
preciated and much more widely adopted than 
formerly. Cars should not spend one-third or one- 
fourth of their time as a storage facility. 

Every congestion of traffic is referred to as a 
car shortage. The present car position has been 
shown to be about the same as that of a year ago 
and normal, the official reports throughout 1913 
having shown comfortable net surpluses in spite of 
the greatest volume of traffic on record, the recent 
decline in the number of idle cars having been 
due entirely to heavy grain movement, the heav- 
fest ever known at the period. 

It is interesting to note that speed varies geo- 
graphically. For instance, in the group of roads in 
Montana, Wyoming, Nebraska, and the Dakotas, 








the average daily mileage was, in April, 46.9, the 
highest of any part of the country, while in Ohio, 
Indiana, Michigan, and Western Pennsylvania it 
was the lowest, 18.6. In New England it was almost 
at low at 19. This difference is explained partially 
by the fact that in the first group of States men- 
tioned the traffic was not nearly so dense as in the 
other groups, 366,755,812 ton miles of freight being 
handled by 16,547 cars, while the second group 
handled 2,254,270 ton miles with 241,686 cars, and 
New England 688,182,503 ton miles with 54,069 
cars. The group comprising New York, New Jer- 
sey, Delaware, Maryland, and Eastern Pennsyl- 
vania took care of 8,398,548,693 ton miles with 660,- 
711 cars. In the same month the daily average 
number of tons of freight hauled by each car was 
15.4, or, on the basis of 24 miles per car per day, 
369 ton miles. Or, expressed in the ton-mile figures, 
each car hauled 369 tons of freight one mile each 
day. The daily gross earnings per tar were $2.48, 
or about 6.7 mills for hauling one ton of freight 
a mile. The total ton miles of freight handled on 
the 154 roads was 24,420,988,332. On this basis the 
per capita for the entire country for the month 
would have been about 282 ton miles on a railway 
mileage of .00265 per capita. 

The varying density of traffic in the groups 
mentioned above is shown by the fact that the New 
England group averaged to have 12.86 cars on each 
mile of track; Ohio, Indiana, Michigan, and West- 
ern Pennsylvania, 16.66 cars per mile of track; New 
York, New Jersey, Delaware, Maryland, and East- 
ern Pennsylvania, 21.13 per mile of track, and Mon- 
tana, Wyoming, Nebraska, and the Dakotas, which 
had the greatest mileage per car per day, operated 
only 3.93 cars per mile of track. 





THE CHICAGO BANKS 


Only Normal Changes in Condition Are Re- 
ported in Response to Controller’s Call 


Special Correspondence of The Annalist 

CHICAGO, Aug. 15.—The twenty national and 
seventy-three State banks in this city show follow- 
ing percentages of change in loans and discounts, 
deposits and cash resources between the last two 
calls for condition by the Controller of the Cur- 
rency and the State Auditor of Dlinois: 

Deposits. Loans. Cash. 

National ............Dec. L68 Inc. 1.90 Dec. 6.81 
Bate c.cccccccccesos Dec. 0.99 Dec. 1.21 Inc. 0.68 

The net change is insignificant. State banks 
make a relatively better showing because the na- 
tionals are under direct pressure from the new 
crops. 

The national group’s ratio of cash means to de- 
posit liabilities Aug. 9 was 37.31 per cent. as com- 
pared with 39.36 per cent. June 4; 37.05 per cent. 
April 4, and 41.41 per cent. Sept. 4, 1912, whereas 
the State group’s ratio Aug. 11 was 26.64 per cent., 
as compared with 26.21 per cent. June 5; 24.98 per 
cent. April 5, and around 27 per cent. Sept. 5, 1912 








The ninety-three local banks combined showed 
31.65 per cent. Aug. 9-11, as compared with 32.35 
per cent. June 4-5, 30.73 per cent. April 4-5, and 
34.21 per cent. Sept. 4-5, 1912. 

Since early last September the nearest corre- 
sponding call dates, the national and State banks 
combined have shown the following condition 
changes: Deposits decreased $23,027,546, or 2.34 
per cent.; loans and discounts increased $27,764,- 
844, or 4.21 per cent.; cash resources decreased 
$33,641,696, or 10.81 per cent. 

Chicago bank deposits aggregate nearly 
$1,000,000,000, of which considerably more than 
one-half is in the State banks, which have more 
than $354,000,000 of the total loans and discounts 
of nearly $691,000,000, and $140,000,000 of the total 
cash resources of $311,000,000. 

The State call always coincides with the na- 
tional call, but for condition as of the business day 
following the one specified by the Controller, 
whose last call came rather sooner than expected 
and required a showing as of Saturday when coun- 
try correspondents of the reserve institutions 
usually make comparatively large withdrawals. 
The deposits are up several millions since Satur- 
day. Since Feb. 4 the national banks’ cash re- 
sources up to Aug. 9 shrank $28,000,000; deposits 
declined steadily from $483,000,000 to $458,000,000, 
and loans have increased $9,000,000, although they 
were higher in April than at present. The com- 
parative figures follow: 


Deposits. Loans. Cash Res. 
August 9........ $458,295,574  $336,649,964 $170,986,609 
Fame Gocccesesce 466,118,695 330,260,419 183,488,358 
April 4.......... 470,986,218 341,391,550 174,678,101 
February 4.. 483,116,876 327,510,516 198,967,330 


Leading local bank stocks are 5 to 10 points 
lower than a year ago, with few exceptions, and 
off three times as much from the high points of 
1913. The leading State banks’ stocks declined 
relatively more this year, but relatively less the 
last twelve months. 

There has been no notable change in the local 
money or banking position since the condition call 
but the demand for crop funds has widened and 
New York exchange has sold at lower discounts. 
It is impossible to trace, except sentimentally, any 
effect of the McAdoo relief measures. Local bank- 
ers who have participated in the Washington con- 
ferences are pleased with the acceptance of pro- 
posed amendments to the currency bill, especially 
those affecting required reserves, but they found 
such obstinate resistance to any modification of 
the political control feature, which, in their opin- 
ion, is the only remaining vital objection to the 
bill, that they have little hope of or desire for its 
success in the Senate. The forthcoming Chicago 
conference of bankers will develop some surprises 
for the Administration, it is said. 

There has been so much talk about U. S. Gov- 
ernment bonds it is interesting to find that the 
leading national banks here held more of them 
Aug. 9 than June 4. Savings deposits in the State 
banks declined slightly, but still are close to the 
high record around $235,000,000. 
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German Farm-Bank 
Is Now Insolvent 


Privately Owned Central Institution for 
Many Co-operative Credit Associations 
Causes Widespread Losses 


Special Correspondence of The Annalist 

BERLIN, Aug. 9.—The great interest evinced 
just now by American farmers in rural banking on 
the co-operative plan gives occasion for returning 
to the troubles of the Landwirtschaftliche Genos- 
senschaftsbank at Darmstadt. Further develop- 
ments show that the failure is much worse than at 
first believed. Not only has the bank’s capital of 
about $600,000 been wholly lost, but the deposits 
made by individual banks will also be largely lost. 
According to one estimate not more than half of 
the deposits can be recovered out of the bank’s 
badly mixed-up assets. The losses, of course, will 
hit the rural banks of Hesse very heavily. They 
contributed the capital of the Darmstadt concern; 
and they put their money into it with implicit con- 
fidence in the sound business judgment of its 
managers. 

Of course, the little banks had the right, as 
shareholders in it, to exercise a rigid supervision 
over its business activity. But human nature is 
quite the same in Germany as elsewhere. The fi- 
nanciers of the villages were conscious of their in- 
experience, and were only too glad to trust what 
seemed the larger wisdom of the men at Darmstadt. 
These were at the capital of the State; were in 
contact with a larger world than the peasants, and 
the latter were lulled into a false security. 


LOSSES WIDESPREAD 

The effect of this failure upon individual rural 
banks will be, in some instances, very grave. Sev- 
eral institutions will lose so heavily that fears for 
their existence are finding expression in the news- 
papers. Some are on the verge of ruin, and sev- 
eral at least will have to undergo a reorganization. 
Individual farmers and laborers will also suffer 
severely. In some villages the losses for each 
shareholder in the rural banks will run as high as 
$250 to $500. It appears that in these cases wage- 
workers are among the chief sufferers—men to 
whom the losses named amount to a calamity. On 
the other hand, many of the rural banks had no 
deposits at Darmstadt, but were borrowers from it 
instead; these can lose only their part of the cap- 
ital. 

The moral effects of the breakdown are ap- 
parently very bad—out of all proportion, in fact, to 
the actual dimensions of the failure. A new cen- 
tral bank has been organized, indeed, to take the 
place of the failed concern; but it has not yet at- 
tracted any considerable confidence on the part of 
the individual village banks. These latter have 
had their faith shaken and are holding back with 
their money for the present. Hence the new cen- 
tral bank had been able, up to about the end of 
June, to attract deposits of only about $125,000. 

Meanwhile the new organization is bestirring 
itself to find ways and means of relief for the com- 
munity of banks involved in the losses of the Darm- 
stadt concern. It has addressed a memorial to the 
Government of Hesse in which it gives the follow- 
ing description of the moral effects of the failure 
there: “The broad masses of the country popu- 
lation, which far too long maintained an attitude of 
non-criticism and really of non-participation in the 
management of the co-operative central banks, are 
indignant when they feel that they have been de- 
ceived by their former authorities. There is a 
danger that community spirit, that good team- 
work for the common benefit of the agricultural 
population, which is really the life-element of the 
co-operative movement, will give place to a dis- 
integrating spirit of controversy, to a strife of all 
against all. Even in the Province of Rhine-Hesse, 
where, in other cases, practical decisions and en- 
ergetic action have been swiftly adopted, men are 
wasting their strength in futile quarrels.” 

NEED OF OUTSIDE HELP 

It is a noteworthy fact that the new central 
bank turns to the little Hessian State as the sole 
and sovereign helper in need, departing thus wholly 
from the principle of self-help which has been hith- 
erto regarded as the life-nerve of the rural banks. 
It asks the State to do three things: First, it must 
advance to the central bank $120,000 with which to 
assist individual land banks that are in danger of 
failure, or that must be reorganized; secondly, 
it asks for another sum of about $1,000,000 to 
make up to the individual banks their deposits lost 
in the Agricultural Genossenschaftsbank; and third- 
ly, it wants an additional $120,000 as a loan from 
the State as a means for facilitating its operations 
and restoring the confidence of rural banks. In 





return for this latter sum the central bank is will- 
ing to place itself under State supervision. 

The largest sum named above is for the pur- 
pose of distributing the losses of the banks over 
a series of years and thus enabling them grad- 
ually to get upon their feet again. It is also in- 
tended therewith to obviate the necessity of issuing 
new stock by the rural banks to cover their losses, 
and also the necessity of making assessments upon 
the individual shareholders of these banks in ac- 
cordance with the principle of unlimited responsi- 
bility upon which they are founded. This sum, 
moreover, is asked for, not as a loan, but as a gift 
—yet a gift that is to be repaid in the form of an 
annuity to the State, carried through a long period. 

The practical lesson to be drawn by American 
farmers from this whole affair is that rural banks, 
while they may be very successful within their 
own territorial limits and with their own financial 
transactions, are exposed to grave dangers from 
their “ bank of banks.” The central bank is a dem- 
onstrated necessity of the system; it is the pul- 
sating heart that drives the financial blood into 
all parts of the system, and receives it back from 
them in return. But the German rural banks, as 
already shown in a previous article, have not suc- 
ceeded in operating their central institutions satis- 
factorily. The State has had to step in, as in the 
case of the Prussian Zentral-Genossenschaftskasse, 
to s&ply a strongly capitalized central institution; 
and it is to the State, as shown above, that the 
Hessian banks are turning in their distress. 

The question now is, how shall American rural 
banks—if such are to be established—solve the 
problem of a “bank of banks”? Shall they create 
central banks for themselves, or shall they rely 
upon the States or upon the National Government 
to supply this want? 





WHY RENTES ADVANCE 





There Was Bear Selling and Now the Banks 
Are Supporting the Market 


Special Correspondence of The Annalist 

PARIS, Aug. 9.—Every monthly settlement has 
exposed a heavy bear position on rentes, but the 
end of July carry-over is typical as the interest rate 
paid by borrowers on rentes equals % per cent. per 
annum only. Other State securities paid from 2 to 
3, and it is even said that open sellers of rentes 
were glad to find the stock at “even money” and 
charge no interest. 

Against the daily purchases by the Caisse 
d’Epargue (Government savings banks) and small 
investors, bears had sold freely. Many reasons 
then existed to turn anybody “ bear” on our staple 
securities—the increased cost of living, the en- 
hanced interest on money, the immediate effect of 
income tax—all indicated that bona-fide holders 
would eventually come out and sell. Besides, an 
open sale of rentes acts as a “ hedge” against the 
risks of taking the “ bull” side on other securities, 
so that most general bulls went bear on it. 

But the assurance given to holders by the Gov- 
ernment that the rente coupon would be untaxed; 
the passing of the law which increased stamp duty 
on foreign State bonds to 3 per cent., and the 
eternizing of the Balkan imbroglio which prevents 
the small capitalist from risking his money in any- 
thing else, set the bear theories at naught. Conse- 
quently we had a twenty-franc increase in rentes 
within one month, and if nothing changes, we may 
expect to see another rise in Auzust. 

Besides these above-board reasons, there has 
been official intervention. The Government had 
recommended it, apparently, to our banking institu- 
tions. These fought shy for a time until, in the sec- 
ond half of July, bears openly attacked bank shares, 
especially those of institutions which stand to lose, 
or, rather, are losing, seriously in Mexico, South 
America, and the Orient. Then the big institutions 
fell in with the Government’s views. The word 
was given—rentes spurted and the bank shares fol- 
lowed the push. 


PLEASANT TARIFF PROSPECTS 








English Merchants Are Preparing for Fine 
Increases in Trade This Autumn 


Special Correspondence of The Annalist 

LONDON, Aug. 9.—Thoughts about the coming 
passage of the new Tariff bill underlie our 
views and prognostications about relations with 
you in the Autumn. We know that our tex- 
tile manufacturers are preparing for an ex- 
tension of trade with you after September, when 
they expect the new tariff to be signed. Now 
we hear accounts from your side of the great 
accumulation of goods in warehouses, waiting for 
the new tariff before they begin to circulate. 
These things point to a revival in industry before 
the harvests are out of the way, 





The Odd Financing 
of M. Deperdussin 
Bank of the Close Corporation Order Par- 


ticipated in His Ventures, Credulous of 
Every Statement That He Made 





Special Correspondence of T! {nnalist 

PARIS, Aug. 8.—A name to conjure with, known 
equally well on both sides of the At'a itic since its associa- 
tion with the winning back, by France, of the Gordon 
Bennett aerial cup, has been dragged into the mud. 
Deperdussin has been arrested on very grave accusations. 
The charges are of embezzling some 30,000,000 francs, 
made by the Comptoir Industriel et Colonial, a bank of 
the semi-private kind, having few s with other 
institutions or with the public and so erned with 
its own directors’ financial ventures 

The Comptoir Industriel et Colo: s capital being 
2,000,000 franes only (including 500,000 frances credited 
to shareholders in 1912 as paid b yf bonus) and 
having hardly any deposits or reserves, where did the 
huge amounts intrusted to their one and only customer 
come from? Evidently through paper | imably drawn 
on Directors or interested friends liscounted by 
other friends. The open market, it iid, has very 
seldom seen any of the bills, which must | enjoyed a 
“private circulation” among closed circles Unless 
some of them have strayed into other hands, it is probable 
that those who suffer loss have been directly concerned in 
the lending transaction. Most likely they will bear it 
quietly. 

As to the Comptoir Industriel et Colonial itself, its 
doom seems certain although inspired chroniclers reassure 


everybody by insisting on the Directors’ per il wealth 



















an undoubted fact which need not have any 
bearing on the bank’s ultimats t Deperdussin had 
guaranteed a 100,000 frane cash prize for the Gordon 
Bennett cup race of this year, which is to be flown in the 
Duperdussin aerodrome. Mr. Deut the millionaire 
airman, has offered to assume responsibility for the 
carrying out of the contest 1 tl varding of the 
prizes, so that the competitors for the up will have 
nothing to lose even in the likely event of Duperdussin’s 
guarantee going back to his estate. As for the aircraft 
factory, it is certain that it will not disappear. As an 
asset in the liquidators’ hands, it c pass from them 
to a new proprietor and many offers have already been 
made by influential patrons of aerial na gation. 

Besides requiring the fixing of responsibilities which 
will be ascertained by the Judge (it is whispered that new 
arrests are coming) the banking world needs to ponder 
over this disaster just as it would study an object lesson. 

The silk market has been laughing at the idea of 
any one being so gullible as to suppose that 30 (or is it 
50?) millions worth of silk fabric could be placed in Paris 
on such onerous terms as the ones required in order to 
remunerate both brokers and bankers at the rate named 
in this case. It is a well-known fact that the big empor- 
iums of Paris are not only ready to pay cash, but even 
make advances to manufacturers, thus securing the 
easiest possible terms. Such eight or ten big purchasers 
being, as a matter of common knowleds ond Deper- 
dussin’s reach, how could the bank believe that such a 
huge amount of credit was given to relia istomers? 
Silk brokers never suspected that Deperdussin claimed 
such large connections. His purchases letected in 
the line, were not sufficently big to warrant even a 
fraction of the trade he was boa is said to have 
boasted of) at his bankers’, so the Comptoir could 
have easily found out much earlier that the famous in- 
voices accepted as guarantee for its enormous advances 
were but a piece of forgery from top to botton 

As a moral to this tale, one remembers, with rev- 
erence, a remark made many years ago by Mr. Germain, 
the founder of the Credit Lyonnais 

‘*T should very much like to 1ew industrial 
ventures, but the banks’ deposits are ‘trust money,? 
and we could not spend all our time rolling the 
use that people would make of it.”’ 

Typical French banking establishments have been 
inspired by such principles. They consider that, to be 
made without fatal results, advances at small or nominal 
margin on manufactured goods (and in fact on any but 
staple products) require an intimate knowledge of the 


goods and their markets. So thorough must this knowl- 
edge be that any man possessing it in add 
would soon turn to trading on his own 
the profit rather than be merely a worried capitalist who 
gets all the risk for the sake of investing. This explains 
why transactions of this nature are carefully avoided by 
all our big banks in France. 

It may be argued that under proper supervision no 
risk exists, an assertion that can hold good only on paper 
and fritters away when put to the test. Bank officials 
are human beings that fall into habits and can easily be 
lulled to sleep over a business they do not understand by 
a customer whom th@y see daily and who is such a favor- 
ite with the bank’s board as to handle all the money the 
bank can get. 
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HE markets of Europe acted in almost 

complete harmony with New York last 
week, having an upward swing early in the 
week, and a decline later. There was not 
as much activity or volume of trading in 
Paris and Berlin as in New York. Berlin 
grew pessimistic over the unfavorable news 
in iron business, but Paris and London were 
cheerful and entirely normal. The linger- 
ing anxiety over the Balkan situation ap- 
peared to have almost disappeared. 


LONDON UPWARD BOUND 


Activity in Several Lines, with Advances in 
Prices General and Optimism 
By Cable to The Annalist 
LONDON, Aug. 16.—The week ended with business 
quiet, the Paris, Brussels and Vienna Bourses being 
closed. Despite the absence of fresh buying after the 
week's rise, prices were maintained to-day. The Amere 
ican market opened dull, with Canadian Pacific weak on 


reports of tor o damage. There were some heavy sales 





There is a feeling of uncertainty as to 
, though reports of damage are be- 


of Steel common 
your crop prospects 
fieved here to be exaggerated. Led by Union Pacific, 
this market closed strong. The rise in Americans clearly 
led the general recovery of the week. Throughout, 
prices have risen most in rubber shares and utilities. 
Buying of the former is associated with a shortage of the 
commodity on your side. In spite of this week’s strength, 
it is felt that the market will not have been really tested 
until the rush of new security offerings recommences after 
the holidays. There has been notable appreciation in the 
prices of English brewery stocks, reports of the leading 
companies showing better profits despite the higher cost 
of materials. 

This week’s bank return showed an increase in reserve 
of nearly two and a half millions sterling, reaching at last 
the figures of a ur ago: the gold influx from South 
America is not yet over, though more than half the metal 
still to come is t e Continent. The seasonal 
efflux of gold to Egypt began on Wednesday, much 
earlier than usual. The cotton crop is not expected to be 
abnormally large, but the gold stoc’s in Egypt has been 
reduced below normal by exports to India. The money 
market is thus in an uncertain state and its possibilities 
are beyond forecast. 

Official figures show that in staple industries, apart 
from building, July wages were again higher. There isa 
shortage of workmen in building yards and of women in 


the cotton factories 





PARIS SEES A BRIGHT FUTURE 


Small Atiendance at the Bourse, But Never- 
theless Optimism Prevails 
By Cable to The Annalist 


PARIS, Aug. 16.—Paris has been brilliantly opti- 
mistic in the fo essions of the Bourse this week, a 
general rise occurring in the market, which had the scan- 
tiest attendance, the few private traders present awaiting 
the return of the regular crowd before taking off the hands 
of dealers the direction of the market, which so far has 
been a mere show intended to attract investors. 


Besides the scantiness of operations, the rise was 
facilitated by an unusually improved political situation. 
Russo-French relations, which were very cool last week 
over Cavalla and the possible revision of the Bucharest 
treaty, are warming up again. St. Petersburg is inclined 
to renounce her programme of interference and, on the 
other hand, the great powers are apparently reconciled 
to leave Adrianople to the Turk unless, as is a good 
probability, he will prefer to swap a glorious conquest for 
ready cash. 

Relying on American advices of the week, our Bourse 
considers the tension between the United States and 
Mexico somewhat less acute since Lind’s mission appears 
to be developing along peaceful lines. The Chinese news 
is still contradictory, but that situation has not received 
much notice in the midst of general hopefulness. 

Aiter a slight recession, rentes recrossed 88, closing at 
88.45. Privilege sellers were forced to cover, although a 
further rise is considered hardly probable. Spanish 





external loan securities are steadying in spite of Moroc- 
can military difficulties, the increased Spanish treasury 
returns being viewed here as satisfactory. 

Bank shares were steady in their department. The 
Bank of Athens and the National Bank of Mexico shares 
were considerably stronger, with some significance of 
intervention. 

Copper stocks are calmer and prices hold firm not- 
withstanding the uncertainty over the metal market. 
Rio Tintos closed at the week’s highest, 1,950. 

American securities were unchanged excepting 
Friscos, which were weaker. All Russian industrials were 
well supported, and the St. Petersburg market was 
brilliant. The discount market turned easier on the 
restoration of peace, an event which seemed to affect the 
bankers contrariwise to the rest of the financial circle. 
In the market for temporary investments numerous 
impending issues, including some 1,800,000,000 francs in 
Balkan securities, will deplete considerably the bankers’ 
deposits. For this reason the Belgian 4s of short matur- 
its and the Brazilian sterling one-year notes at 614 are 
meeting secant enthusiasm. 

The Southern Pacific guarantee syndicate has found 
here many participants who were attracted by the origi- 
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nal conditions and the 2!4 per cent. commission. 








BERLIN RELAPSES A BIT 


Starts the Week Finely, But Closes in Pes- 
simistic Mood 
3y Cable to The Annalist 

BERLIN, Aug. 16.—The Boerse started the 
week very hopefully, following the weak close of 
the Saturday before. The lethargy of the pre- 
vious week was still showing, but the tone was 
good and the first three days brought moderate 
advances. The annual report of the Canadian 
Pacific played an important part and the general 
list started upward. However, Thurstlay brought 
the unfavorable report of the American pig-iron 
market in the statement of The Iron Age. The 
Ironmonger’s somewhat more favorable views pub- 
lished on Friday were not sufficient to overcome 
Thursday’s pessimism, especially since Friday 
brought also reports about reductions on band- 
iron and late prices on the Dusseldorf market 
were unfavorable. 

Iron reports from England and Austria added 
to the unfavorable influences. The weakness of 
London and Wall Street further depressed our 
Boerse. Another disappointment was had in the 
reports of Turkish activity on the Bulgarian 
frontier. 

Realizing set in at the week-end and the whole 
list receded a point on the average. Canadian 
Pacific stocks were down a point and three- 
quarters from the highest, but closed two points 
better than on the preceding Saturday. Baltimore 
& Ohio was half a point higher as a week’s net 


gain. 
But these were about the only stocks on the 
entire list that were able to hold any part of the 


gains made in the early part of the week. 

The money market remains unsatisfactory. 
This is expected as a matter of course in view 
of the international situation. Private discount 
rates began to tend upward on Monday and rose 
from 4% to 5 per cent. where they remained. 
The Boerse anticipates that ultimo money will be 
5%4 per cent. to 5% at least and for money at the 
end of September the rate may be 7. Daily 
money continued fairly abundant at 4%, with a 
downward tendency, but it is expected that Mon- 
day will be pretty sure to bring a stiffening even 
in this rate. 


LONDON BANKS TO SHOW RESERVES 





Gold That Has Been Privately Hoarded in 
the Great Cellar Will Be Disclosed 
Special Correspondence of The Annalist 

LONDON, Aug. 9.—It is well known, now, 
that a leakage of gold from the Bank this year, 
which for some time puzzled observers, is the re- 





sult of measures taken by some of the big clear- 
ing banks to increase the amount of gold held 
by themselves in their own cellars. Their action 
is the result of their recognition that the gold 
reserve of the country was in danger of becom- 
ing inadequate as a foundation for the ever-ex- 
panding structure of credit imposed upon it; and 
that they ought, in their own interests as well as 
in those of the community, to assist the Bank in 
underpinning the structure. There was one ob- 
jection to the otherwise wholly laudable action of 
the big banks, which was that whereas the gold 
in the Bank is visible and certain in amount, yet 
owing to the form of the other banks’ monthly 
balance sheets, the public has no certain knowl- 
edge of how much gold there may be in the banks’ 
cellars. 

Gold held by them privately is thus of less use 
as a promoter of general confidence. 

An interesting announcement, however, has 
now been made by the Chairman of Barclay & 
Co., Ltd., a large clearing bank, that in course 
of time, a return will be published of the amount 
of gold held by the clearing banks. The gold will 
thus be brought back, as it were, to the light of 
day, and to full utility as a basis of credit visible 
to the public eye. The return in question will be 
made, it appears, by the temporary Gold Commit- 
tee of bankers which is now deliberating. Critics 
will not be satisfied unless the return is made 
periodically, and shows the holding of each bank, 
so that it may be seen that all are living up to 
the same high standard. It is believed that the 
increase in the banks’ private hoards of gold since 
a year ago amounts to about £2,500,000. 


STEEL REPORT WAS GOOD READING 
Amsterdam Found the Corporation’s Quar- 
terly Earnings a Pleasant Change 
Special Correspondence of The Annalist 

AMSTERDAM, Aug. 6.—It was a pleasant sur- 
prise to our people to see the results of operating 
of the United States Steel Corporation show such 
gratifying increases. A total of net earnings of 
$41,221,000 in three months against $34,427,000 for 
the preceding quarter, and $25,102,000 for the same 
period a year ago, is really encouraging. The fig- 
ures are the more striking if they are compared 
with previous reports, from which it appears that 
the earnings for the quarter just ended are about 
$1,000,000 more than those for the same period in 
1910, the year in which the earnings for the whole 
year amounted to $141,142,000, one of the high 
points in the history of the corporation. 

It is but fifteen months ago that the earnings 
fell to such a figure that nothing remained for dis- 
tribution on the common stock of the corporation 
and even the dividend on its preferred shares was 
not fully earned. 





Now, after these fifteen months it must be con- 
fessed that results have fully justified the policy 
of the board in maintaining theedividend on the 
common stock at the rate of 5 per cent per year, 
a policy which was, at the time, severely criticised 
here by many conservative people. 

It is taken into account here that the favorable 
results now obtained are to be attributed to the 
big tonnage of unfilled orders, 





MR. McADOO’S OFFICIAL WARNING 


London Perceives His Hint fer Wall Street 
to Go Slowly for Awhile 


Special Correspondence of The Annalist 

LONDON, Aug. 8.—The Treasury’s announcement 
that Government money will be at the disposal of the 
banks to help them to finance the crops much affects our 
view of your financial situation in its relation to our own. 
It is commonly thought that it greatly reduces the 
chances of your taking any substantial amount of gold 
hence in the Autumn. We had feared that, and disliked 
the prospect, and now we fear it less. If the Treasury had 
the secondary intention that an implied warning should 
be read into its announcement, that New York may find 
its financial circumstances in the Autumn none too easy, 
that is sympathetic to what I have already described as 
our view about your outlook. Thinking as we do about 
the danger of a sharp reaction to follow any attempt to 
organize a Wall Street boom before the harvests, we are 
naturally glad that an official finger should appear and 
write upon the wall a caution to its would-be organizers. 
This state of mind is the result, it is to be feared, not of 
any altruistic care for the interests of your bulls or of the 
American public, but only of the wish that things may 
stay quiet on your side lest an increase in activity, with its 
consequent increase in the demand for credit, should 
knock the bottom out of sterling exchange and complicate 
things for us when the holiday month is over. 
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Deep Significance 
In a Dividend Cut 


Hollanders Think Something Is Wrong with 
All Our Railroads—English are Philo- 
sophical—It Increases Distrust in Paris 
Special Correspondence of The Annalist 

AMSTERDAM, Aug. 5.—The favorable effect 
here of the statement of the U. S. Steel Corporation 
was unfortunately counterbalanced by the unfavorable 
impression made by the announcement that the dividend 
on the shares of the Illinois Central Railroad Co., 
payable September 2 next, had been fixed at 2!4 per 
cent. The declaration this time was considered here 
as an occurrence of serious importance. In comparison 
with other American shares held by our public, the hold- 
ings of Illinois Central shares in our country are not 
large, but owing to the high rank that the Illinois Central 
R. R. has taken for years, the news affected the senti- 
ment adversely. The importance of the matter is con- 
sidered from a general standpoint and it is thought here 
that theré must be something wrong in the American 
railroad situation, in consequence of which a company 
of so high a reputation had to take such an unpopular 
step. 

The fact, that in face of considerable increases of 
earnings, the Board has thought it advisable to give up 
its policy of maintaining the usual dividend and to bring 
it more in proportion to the present earning capacity, 
has caused our people to think that the prospects of 
the company’s affairs, as seen by the Board, are not 
such as to make them expect that the present improve- 
ment in the earnings of the company will progress, in 
the near future, so as to justify further distributions 
at the rate that had been customary during so many 
years. 

These two important factors, the favorable state- 
ment of the Steel Corporation and the decrease in divi- 
dend by the Illinois Central R. R. Co., although not 
mutually connected, have caused people here to think 
that the actual conditions in your country, which in 
many respects are uncertain, are more favorable for 
industrials than for railroads. Moreover, leading 
men in the industrial section seem more optimistic as 
to the near future than those prominent in the railroad 
world. 

The attitude of your Government toward both groups 
is as yet not very friendly, but it is thought here that 
one of the chief causes for the different view as to the 
outlook for industrial corporations and railroad com- 
panies is that, whereas the former group has in its 
own hands the fixing of selling prices of products, the 
latter group has to get the approval of the Government 
in fixing the rates for traffic. 

This is considered to the disadvantage of the railroad 
group. Both the industrial corporations and the rail- 
road companies are liable to the influence of general 
conditions in your country. Both groups have to cope 
with the high rates now prevailing for the hire of capital. 
Both groups have to solve the difficult problem caused 
by the steadily increasing demand for higher wages. 
The industrial corporations have to meet the high 
requirements of the consumers of their finished prod- 
ucts—the railroad companies have to comply as much 
as possible with the wishes of the public as to the manner 
in which the passenger and freight traffic is carried. 

Thus far, the difficulties to be surmounted by both 
groups of companies in conducting their business are 
about equal. But as soon as the question arises, how 
will both groups of companies recover the higher costs 
of operating, resulting from the surmounting of the 
difficulties described above, the chances for finding a 
satisfactory solution differ widely. The industria] 
corporations are free in their movements. They are 
bound only by general conditions in the branches they 
represent and by the prices ruling for the products 
offered by their competitors. 

But the railroad companies are defenseless. They 
cannot increase their rates for traffic without the ap- 
proval of the Government, which takes a long time. 
As, owing to political agitation of the last few years, the 
attitude of the Government toward the railroads is 
not very friendly, it is feared that such increases will 
be allowed only in cases where refusal would be fatal. 
It is therefore expected that many of the railroad com- 
panies will have difficult times. The fact that indus- 
trials have taken the lead in the recent recovery is sup- 
posed to be an indication that on your side, too, pros- 
pects for industrial securities are considered better than 
for the railroad values. 





LONDONERS SURPRISED 


They Were Already Quoting Illinois Central 
ex-Dividend 3, Per Cent. 


Special Correspondence of The Annalist 


LONDON, Aug. 6.—Several circumstances com- 
bine to force our attention back to American matters, 
You cannot pretend that America does not exist on the 





day on which the Illinois Central reduces its dividend. 
The reduction gave us all the more shock because we 
had been following the record of the great railroads 
with so little attention that the news came as a surprise 
to most people here; it seems to have been little of a 
surprise to you. It surprised in particular the officials 
of the Stock Exchange who are responsible for the quo- 
tations in official list. They deducted the usual 314 
per cent. dividend from the price at the last settlement, 
as if the stock had been a bond, and when the actual 
dividend of 214 per cent. was declared, the “ex dividend” 
marking had to be cancelled. The mistake would 
have caused great confusion, but for the fact that a 
deal in Illinois Central here is a rarity. 

It is fully recognized that the original cause of the 
reduction is to be found in non-recurring troubles, 
floods and strikes and so on. But we cannot close our 
eyes to the fact that in other days the Illinois would 
have made a far swifter recovery, and that the reason 
why its recovery now has been so slow is a general in- 
crease in expenses which is not temporary. 

Hence the widespread impression that the Chesa- 
peake will follow suit. The over-ingenious, who always 
see an oblique motive in everything, point to the dra- 
matic value of the Illinois reduction for purposes of the 
coming application for an increase in rates; but we 
need not, I imagine, trouble our heads with the idea 
that the corporation would be influenced by such a 
frivolous motive in an action so drastic as the reduction 
of a dividend basis maintained for five years. 





LESSER ACCOMMODATION 


Paris Money Changers Have Begun to Dis- 
criminate Against American Bills 
Special Correspondence of The Annalist 


PARIS, Aug. 9.—Many a time in the past Paris 
has come boldly to the rescue of American credit 


by carrying over American prime commercial bills. . 


For the last few months, leading brokers say, noth- 
ing new of that kind has been done. A few well- 
known concerns on your side have still been able to 
place with their private Parisian friends the usual 
amount of paper, but the “ pensions,” as are called 
the open market transactions in advances on bills, 
have been absolutely nil. 

In ordinary circumstances private concerns and 
small institutions of Paris were good buyers of 
American “ shorts ”—running six months or a year, 
which some big banks took from them as collateral 
on three-month loans easily renewable at maturity. 
The private banker as middleman and sponsor had 
a good profit and the institution found a profitable 
short investment at a rate which was, generally 
speaking, well above the one quoted for private 
discount in Paris. The first buyer of the shorts 
stood the risk, usually a small one, of not getting 
the advance renewed and having to either sell out 
at a bad moment or carry the deal through on his 
own account. As for the lender on “ pension,” he 
locked up his capital for a short period without the 
possibility of rediscounting his investment at the 
Bank of France, which takes nothing but French 
bills. 

One can easily see how fine a market regulator 
for foreign bills and notes these “pensions” rep- 
resent, and what a strain on the day-to-day bor- 
rowing would come from an abrupt stopping of 
such collateral loans. 

Little inclined to encourage this kind of risk at 
present, the big institutions have gradually raised 
their rates and shortened the period of their en- 
gagements, by way of warning off their usual cus- 
tomers. These had to sell, at a loss, all they could 
find a buyer for, and carry on (or “feed on,” as the 
French say) the rest by daily borrowing. The 
thing was done very diplomatically on all sides. A 
broker is intrusted with raising the money, or else 
private friends assist, but what is gained in secrecy 
is lost in cost, and it is known that with day-to-day 
auoted at 2 per cent., as much as 4 or 4% has been 
exacted and obtained from friends in need. 

Now for the end of August there seems to be 
no way of renewing “ pensions,” and quite a batch 
of American secured temporary advances are then 
due. The Bourse is wondering how the thing will 
end, and hoping that before then a favorable turn 
may relieve the state of the market and allow the 
original bearers of “shorts” to pass the hand. 
Among other possibilities there may be a return 
to the market of those foreign banks handling Rus- 
sian Government funds in Paris, who were warned 
by Petersburg to keep themselves as light as pos- 
sible and had, therefore, to discontinue taking any 
“‘ pensions.” 

This will explain why Paris no longer avails 
itself of the very fair opportunities for temporary 
investments freely offered of late by most of your 
leading roads; the very frequency of such oppor- 
tunities has also had a damping effect here. 





Our Securities 
Taboo in Paris 
The Franco-Americaine Bank, Which Has 


Been Unfortunate, May Change Its 
Name and Also Its Field of Activity 





Special Correspondence of The Ann 

PARIS, Aug. 9.—The Frenchman has neither 
understood nor wished to understand the distance 
that separates various American securities from 
one another, and all illustrations have been in vain. 
It has been explained to him how Frisco’s strand- 
ing was brought about by indiscriminate borrow- 
ing on very little stock capital; barely $50,000,000 
of the latter—of which but $5,000,000 Ea 
ferred received its modest dividend of 4 p ent.— 
against $300,000,000 direct and indirect bond lia- 
bilities. 

} 


The far more solid concerns have a re- 
viewed and their undoubted position expla 


to no avail. Any advocate of America ies 
is looked at askance; if you speak of the of 
some Yankee rails, the Frenchman wants to know 
why on earth successful companies should com- 
plain of State or interstate legislat ind how 
their success can go on a par with tl 

hour borrowing, by five and ten million do s at 
a time, on short periods and most onerou ndi- 
tions. The latter criticism applies also to other 
corporations, and as the Frenchmar le- 
clines to argue to a finish, the wisest pol s to 
wait until the next turn of the tide 

Those, however, who cannot wait are the bank- 
ers who have saddled themselves with American 
short bills or made themselves responsible for the 
offer of American securities to Paris just when 
the French public decided to taboo all that bears 
an American brand. 

The American Waterworks mishap will certainly 
cost the Banque Franco-Americaine both its dual 
appellation and activity in America 

Really, this young and very enterprising con- 
cern has not been overfortunate in its ventures in 
the States. Overeagerness, perhaps, but princi- 
pally lack of background in the way of issuing 
capacity for the securities it patronized, may ex- 
plain the meagre success of some of its listing— 
American Waterworks, Rosario Gas, Oklahoma Col- 
lieries, and even a Russian petroleum well—all fell 
rather flat. Its last floating was the “ Southern 


Aluminum Company,” which has had very poor 


publicity here, and, apparently, remained on the 
stocks. 

The latest talk is of a reorganization of the 
bank, not of capital, but merely of business views 
and scope, coupled with a change in its name, the 
sounding of “ American” in the present style not 
being, for the general public, an indication of solid- 
ity or trustworthiness! There is, evidently, some 
exaggeration in this description of the present state 
of affairs, but in far-reaching conclusions which the 


French want to draw from isolated American 
errors which might have been avoided on this side 
by a keener observation of business proposals and 
more moderate greed. 





THE BRIEF-TERM BOND 


English Investors Favor Those Selling Be- 
low Par and Maturing in a Decade 


Special Correspondence of The Annalist 
LONDON, Aug. 9.—The current of investment 
sets ever more strongly in the direction of the 


bond with a fixed date of redemption and a short 
life, which can be bought below par. Brokers 
quote as a type of what their customers want the 
Baltimore & Ohio 3% per cent. prior lien bonds re- 
deemable in 1925. They are found to be specially 
suitable for Trustees whose trust deeds are 
framed widely (and sensibly) enough to allow 
them to invest in such securities. Those who have 
found their investments in irredeemable stocks 
depreciated by the general fall in all such securi- 
ties can conveniently redeem a part, at least, of 
the loss by reinvesting in such short lived bonds, 
and waiting for the approach of the date of re- 
demption to bring them up to par. 


LONDON’S MONEY POSITION 





Improving So Rapidly That It Is Feared 
Rates May Go Too Low, Temporarily 
Special Correspondence of The Annalist 

LONDON, Aug. 9.—At present we are getting on 
nicely as far as money is concerned. The danger 
of further interruption in the supply of gold from 
the Cape is over. We learn that shipments of gold 
from South America haye practically stopped; and 
much of what arrives here goes straight on to 


Paris. v 
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Barometrics 


LUCTUATIONS in barometric statistics last week were unimportant 

and listless. In fact, the most noteworthy feature was the inactivity. 
The Annalist Index Number advanced slightly, notwithstanding a rather 
hogs, which, together with pork products, has 
been at very high levels recently. A reaction is indicated in all of them by 
the the last two weeks. Bank clearings were a trifle 
less than the week before. The bond market, as indicated by the yield of 
ten high-grade bonds, improved a little. 
show increases over last year, though the percentage of gain for the first 
of preceding 





sharp decline in the price of 


price movement of 


week of August was somewhat smaller than for a number 
weeks. The number of commercial failures again increased. They 
were in greater volume than usual, though fewer than in the corre- 


sponding week of last year. The most interesting movement in basic 


commodity prices was the advance of copper to 16 cents. 





THE ANNAL IST INDEX NUMBER 
An index number is a means of showing fluctuations in the average price 
of a group of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale price of twenty-five food commodities selected and 


arranged to represent a theoretical family’s food budget. 





Index Number, more sensitive than the Government’s Index Number, or any 

other. Av. Price for Relation to 

the Ten Y'rs, the 1890-9 

1IS90-0 Last Week's Base Price 

Commodity (The Base.) Mean Price. (Per Cent.) 
S'eers evan I's 10) pounds $H.8203 $8.7 14.4 
Hogs ler 100 pounds 4.412 S.5125 192.9 
Sheep Per 14) pounds 4.4081 4.80 108.8 
Rieef, firest Per pound O771 17h 15.3 
Mutton, dressed Per pound 754 Wwi5 129.3 
Reef, salt Per barrel KO 18.25 227.6 
Pork, salt Per barrel 11.6802 23.375 200.9 
Bacon , Per pound OTD 134375 199.0 
Codfish, salt Per 100 pounds 5.7540 &.00 139.0 
Lard Per pound O44 1135 173.5 
Potatoes Per bushel 4001 S25 165.2 
Beans Per 60 pounds 1.6699 2.45 145.5 
Flour, ryé Per barrel 3171 3.55 107.0 
Flour, wheat, Spring Per barrel 4.2072 4.65 108.2 
Flour, wheat, Winter Per barrel S840 4.075 105.9 
Cornmeal Per 100 pounds 1.169 1.375 135.2 
Rice Per pound One OMISTS 101.8 
Cats ..Per bushel 2688 41729 155.2 
Apples, evaporated Per pound ON47 OS 4.4 
Prunes Per pound O74 OOSTS 8.8 
Kutter, creamery Per pound 2242 27625 123.2 
Butter, dairy atee Per pound 224 265 130.9 
Cheese Per pound CONT 14 141.5 
Coffee «+. Per pound 9 Bs OOIST5S 69.9 
Sugar, granulated Ver pound OMT2T O47 vO.8 
the average relative price of 25 commodities... . 139.0 


Index Number, 
4, fell to 79.9 in 1896, and was 142.9 













































































THe ANNatist Index Number started in 18) at 115 
for the year 1912. Its course ducing 1012 by months, its tendency since the first of this 
year, and its exact present position are shown in the chart below: 
—FHE ANNALIST INDEX NUMBER 
s Monthly Ave ages Weekly Averages — 
| 12 1913 1913 
wate FEB APR JUN aUG OCT Dec FEB apR JUN 
- 7A MAK me Y_J0L SEPT NOV AN MA 
154 t | re 
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| | 
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140 ob tg [ 140 
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ue sae 
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134 ! +} ttt 4 a +134 
©. = 
GAUGES OF PRODUCTIVE ACTIVITY 
panacea and Iron Produced 
ccadonanial = ‘ 
1913. 1912. 1912. 1911. 
Tons of pig iron........ 2,560,646 2,410,889 29,383,490 23,316,711 
Pounds of Copper...... 138,074,602 137,161,129 1,581,920,287 1,431,938,338 


American Copper Consumed 























— - July —— Calendar Year 
1913. 1912. 1912. 1911. 
ee bene: Te. kccc cases 58,904,192 71,094,381 819,665,948 709,611,605 
Exported, lbs. ......... 78,480,071 60,121,331 746,396,452 754,902,233 
rs 137,384,263 131,215,712 1,566,062,400 1,464,513,838 
Cotton Maver »ment and Consumption 
(N. Y. Cotton Exchange Official Report.) 
Past Same Week —Sept. 1 to Latest Date.— 
Week. in 1912. This Year. Last Year. 
Cotton, “into sight,” bales.. 30,944 33,871 13,610,167 15,873,722 
American mill takings..... 25,049 21, 288 5,247,318 5,504,916 
World’s takings* .......... 142,083 35,401 13,914,424 15,358,117 
*Of cotton grown in America. 
Rate of Productive Activity 
End of July. End of June. 
: 1913. 1912. 1913. 1912. 
Daily pig iron capacity, tons.. 81,657 78,653 88,020 81,411 
U. S. Steel’s orders, tons...... 5,399,316 5,957,079 5,807,317 5,807,685 


Building Permits 
— 117 Cities. ———— 
19 


———June, 138 Cities —__—_ 
1913. 


Gross railroad earnings still | 


It is a consumer’s | 


FINANCE 
a Same 
Past Week. Week before. Year to date. period in 1912 
Sales of stocks, shares.. 2,073,430 1,387,110 54,886,417 82,269,272 


High 84.65 
Low 75.24 


High 70.42 
Low 69.19 


High 79.10 


Avei:. price of 50 stocks, : | 71.65 ; 
Low 63.09 


Low 69.69 


Sales of bonds......... $7,485,000 $7,949,000  $334,563,300 $485,591,500 
Average net yield of ten 

savings bank bonds... 4.285% 4.295% 74.24% *4.10% 
New security issues... .$90,486,600 $14,975,000 $1, 3 24,507,487 $1,476,018,470 
Refunding Uietiaederen, peaeee aban eeks 251,711,000 129,496,550 


*Average yield ‘for 1912. 


~ MEASURES OF BUSINESS ACTIVITY 


ee ne 











+Mean yield this year to date. 








Bank Clearings 
Percentage figures show gains or losses in comparison with a year before. 





78,945,029,827 —18.0 


2,487, 769; 598—11.4 2,538,812,410 — 
96,226,159,024 — 1.9 


5.0 2,632,924,368 + 
Number of Idle Cars 


Mee tanea 
1907 


The past week. P.C. The week before. P.C. The year to date. P.C. 
1913 ......$2,760,836,323 —11.0 $2,794,657,343 — 2.5 $106,868,052,964 — 0.8 
1913 ...... $9,101,011,868 + 7.4 2,865,988,087 — 2.3 107,693,751,245 + 6.4 
1911 ...... 2,890,253,692 +-10.9 2,934,789,595 + 15.1 101,254,001,172 — 0.3 
BOAO «coves Skt 7 19,780 —21.7 2,548,672,661 —21.8 101,611,650,636 + 0.5 
1909 ...... 8,093.844,025 +24.1 3,259,946,061 + 28.2 101,100,198,209 + 28.1 

6 
21 


2,805,261,052 


T 


] 

| 

| 

} Aug.1, Aug.5, 


July15, June 30, Nov. 7,¢ Aug.1, Aug.3, Aug.4, 
is. 1915. 1915. 1912. 1912. 1911. 1910. 1909. 
| All freight cars...58,455 69,405 63,704 *51,169 56,510 128,088 105,564 207,004 


*Net shortage of cars. }+Date of busiest use of cars in the year. 


Gross Rail Earnings 








*First Week tFourth Week tAll £All 
in August in July. June. May. 
, eee $9,030,672 $12,692,338 $121,804,981 $56,259,465 
Same last year..... 8,763,739 11,897,106 114,135,112 50,768,776 
Gain or loss........ + $266,933 + $795,232 + $7,669,869 + $5,490,689 
+3.0% +6.7% +6.7% +10.8% 
*26 roads. +27 roads. {40 roads. §46 roads. 














THE CREDIT POSITION 
Cost of Money 


Last Previous Since Jan.1. *—Same Week— 
Week. Week. High. Low. 1912. 1911. 
Call loans in New York. 2 @2% 2 @2% y | 1 2%@3 2 @2% 
Commercial discounts: 
HOW ROER oc csccee. 6 6 @6% 6%4 5 @5% 4 ,@1% 
Pere ee 7 7 @7% 7% 4% 6 @6% 5} 
Philadelphia ......... 6 @6% 6 @6% 6%4% 5 @5% 4 “@5 
Boston .............. 6 @6% 6 @6% 6%4% 5 @5%4 @4% 
Manees City. ...2..... 8 & 8 8 8 8 
Minneapolis ..........6 @7 6 @7 2. ae 6 6 
New Orleans......... 7 @8 7 @8 8 6 6 @8 6 @8 
New York Banking Position 
(Both Banks and Trust Companies, Average Figures.) 
Loans. Deposits. Cash. Reserve. 
PS i. Se eer $1,925,567,000 $1,783,935,000 $429,271,000 24.06% 
Week before ........... 1,917,796,000 1,778,313,000 429,544,000 24.15% 
Same week, 1912........ 2,042,412,000 1,916,574,000 452,779,000 23.62% 
This year’s high......... 1,999,530,000 1 _ 3: 000 443,700,000 25.12% 
on week ended......... Feb. 8 June 28. June 21, 
This year’s leW.... sce 1,858,698, 000 1 a "891 000 392,750,000 23.13% 
on week ended......... Jan. 4 Jan. 4. Jan.4 Jan. 4, 


Reserves of All National Banks 


Loans and discounts, cash, and the ratio of cash to loans of all the 
national banks of the country at the time of the Controller’s call have been (in 


round millions): 


~~ 4. ce M4, hase A .— Rat _ ag = aoe 20, 


4 913 
Loans & discounts. $6, 143 $6, 1 78 $6, 125 $5, 954 $5, 611 $5, 430 $5, 036 $4, B16 $4, 631 
Cash 915 888 933 945 895 821 886 849 691 
P.c. of cash to loans. 14.4 15.2 15.9 15.1 176 18.4 149 


“es _ 4. 


14.9 15.1 


A Week's Commercial Failures 





















































$77,085 083 $89, 385, 794 


$61, $11, 433 


$76, 639, 771 





ee eek Week Ended 
Ended Aug. 14. Ended Aug. 7. Aug. 15, ’12. 
To- Over To- Over ‘o- Over 
tal. $5,000. tal. $5,000. tal. $5,000. 
NE rain iene Sinan kee eae ed 107 36 102 40 98 45 
DP scscSeeceventenena &4 24 61 22 79 24 
rere rrr 46 18 57 21 69 22 
eee 15 45 19 42 15 
United States ........... 272 93 265 102 288 106 
rere 38 11 31 11 33 6 
Failures by Months 
1913. 1912 
July. June. July. June. 
eee ee 1,169 1,145 1,230 1,006 
LseBEAhes cccccccccccccess $20,325,705 $20,767 625 $16, 098, 460 $12,847,711 
-Seven Months.- 
191 = 1912. 
Rs oe ds aaa ak eee em eae Ma 9,332 9, 547 
CR gc nccbeg 6st denscb a cdma eVeseehesaeenne $153,234,966 $123,361 L432 
~ OUR FOREIGN TRADE 
Year 1912-13. Year 1911-12. 
Exports ...ccccecseccees eoecccocccccccces 2,465,761,910 $2,204,322,409 
Tmports ...cccccccccccccccesevcccsccceces 1,812,621,160 1,653,264,934 
ONE cn ci cckesctdniadaede eee eee $653,140,750 $551,057,475 
Imports and Exports at New York 
Exports Imports 
1913. 1912. 1913. 1912. 
ere $13,315,717 $16,472,871 $14,937,013 $17, 540,860 
Wee G6 GOs cnc cccccsccas 565, 637, 415 510,198,582 582,148 235 594,519,616 
WEEK’S PRICES OF BASIC COMMODITIES 
Range since Mean Mean price of 
Current Jan. 1. Price other years, 
Price. High. Low. s’ce Jan. 1. 1912 1911. 
Cement: Portland, dom.; per 400-Ib. bb1.$1.58 $1.58 $1.58 $1.58 $1.315 $1.461 
Copper: Lake, per pound .............. 16 1775 .1450 -16125  .1597 .1328 
Cotton: Spot, middling upland, per Ib.. .1190 .1340 1170 -1255 -144 130 
Hemlock: Base price per 1,000 feet....24.50 24.50 23.00 23.75 21.65 20.68 
Hides: Packer No. 1, Native, per pound. .1875 .19 .1650 1775 175 147 
Petroleum: Crude, per bbl............. 2.50 2.50 2.00 2.25 1.67 1.32 
Pig iron: Bessemer, at Pitts., per ton..16.40 18.25 16.40 17.275 =15.94 15.71 
Rubber: Up-river, fine, per pound...... .93 1.08 78 .93 1.13 1.31 
Silk : Raw, Italian, classical, per pound. 4.50 4.50 3.90 4.20 3.84 3.88 
Steel billets, at Pittsburgh, per ton... .27.00 28.50 26.50 27.50 22.38 21.45 
Wool: Ohio X, per pound..... ecceccece «ae .30 .26 28 .29 206 
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Money and Finance 


ONEY is evidently tending to become easier everywhere. It has 

been suggested that the banks a little earlier rather misjudged 
the coming situation and over-prepared for something that didn’t 
happen. There hasn’t been any doubt about the slimness of re- 
serves during Spring, however. The promise of Government de- 
posits has had a visible effect. Up to Thursday evening the Treas- 
ury Statement showed no actual deposits of any consequence. In- 
vestment demand is growing, as shown by increases in price of 
bonds and in the large response to the Union-Southern Pacific sub- 
scription call. 


r ——_— 








Bank Clearings 





For the week ended Saturday noon. Reported by Telegraph to THE ANNALIST 


Year's 
—Thirty-third Week.— —Thirty-three Weeks.— Change. 
19153. 1912. 1913. 1912 P 
Central reserve cities: 
New York ...... $1,520,810,854 $1,755,034,687 $60,717 ,759,823 $62,359, pee 3 — 2.6 
Chicago.......... 285,458,457 280,702,814 10, 168,646,620 9,539, 5¢ 7 % + 6.6 
St. Louis ..... 71,555,645 79,500,320 2,565,939,593 2,486,515 sT5L + 3.2 








$73,452,346,036 








Total 3 c.r.cities.$1,877,824,936  $2,115,237,821 $74,385,598,089 — 13 


Reserve cities: 





























Baltimore $54,155,485 $37,367,026 $1,271,221,141 $1,204,383,614 + 5.5 
Boston 136,780,364 149,693,744 5,245,356,000 5,726,086,086 — 8.4 
Cincinnati....... 23,671,500 23,664,950 f 23,450 864,880,800 — 2.4 
Cleveland ...... 25,661,445 24,289,185 810,078,164 701,602,767 +15.5 
eee 8,438,213 10,314,890 298,809,061 299,710,778 — 0.3 
DONE. cccscess 35,863,855 30,561,227 702,830,843 +19.0 
Kan. City, Mo. 55,479,594 55,073,326 1,619,351,855 + 7.8 
Los Angeles .... 22,242,694 22,494,838 790,204,764 710,280, 138 +11.2 
Louisville ...... 15,266,417 11,294,066 466,286,965 467,274,516 — 0.4 
Minneapolis .... 21,592,989 19,495,970 718,190,635 675,124,547 + 6.5 
New Orleans ... 15,129,716 18,360,872 588,510, 119 639,028,347 — 7.9 
Omaha ........ 16,723,869 - 557,311,25 520,397 ,036 + 7.1 
Philadelphia 138,338,218 5,404,943,2 5,043,168,551 + 7.2 
Pittsburgh ..... 47,973,188 1,901,460,010 1,730,418,312 + 9.9 
Gi, Te sbcccce 9,824,147 319,860,840 342,318,587 — 6.6 
San Francisco.. 50,512,850 952 1,593,840,758 1,597,142,041 — 0.2 
Seattle 13,338,655 12,044,655 400,898,680 363,920,826 +10.2 
Total 17 reserve 

cities ........ $668,993,199 $693 ,307,514 pas 792,936,604 $25,207,919,644 + 2.5 
Grand total ....$2,546,818,135 2,808,545, 335 $97, 245,282,640 $97,593,517,733 — 0.4 


RECAPITULATION 

The thirty-third week of this year compares with the thirty-third week of last 
year as follows: 
Three central reserve cities......... . 
Seventeen reserve cCitieS..........6..-.000. 
Total twenty cities, representing 92°, of a reported 

clearings .... .Decrease 261,727,200 or 9.3% 

The elapsed thirty. three ‘weeks | ot this 3 year compare with the corresponding thirty- 
three weeks of last year as follows: 


..Decrease $237,412,885 or 11.2% 
. Decrease 24,314,315 or 3.5% 


Three central reserve cities. ..........6..05eeee eens -Decrease $933,252,053 or 13% 
Seventeen reserve CitieS. .......0. ccc eer ce cee rsrecsececs Increase 585,016,960 or 2.5% 
Total twenty cities, representing 92% of ‘all reported 

ooo on bic bdsdedanetecdeewerreccssvevenseses Decrease 348,235,093 or 0.4% 








EUROPEAN BANKS LAST WEEK 





BANK OF ENGLAND 











1913. 1912. 1911. 
Bullion .......... tovndewseneee £41,069,699 £40,878,192 £40,083,642 
Reserve .........+. tééeeercen Bee 29,815,227 28,609,272 
Notes reserved ...... petacsnne manatee 28,499,895 27,520,945 
Reserve to liabilities..... eae 58% % 49% Yo 55% Yo 
Circulation ......... rrevererrmme 29,512,965 29,924,370 
Public deposits ..............- 9,341,000 16,552,231 7,820,292 
Other deposits .......... ccoce 31,485,000 43,263,123 43,313,347 
Government securities ........ 12,456,000 13,982,472 _ ,967,286 
Other securities .............. 26,735,000 34,141,958 5,626,121 
GED — cid caesweceseniane< 444% 3% % 
BANK OF FRANCE 
19153. 1912. 1911. 

Francs. Francs. Francs. 
| PR eee ete aecess os cdemennee 3,291,425,000 3,175,900,000 
ee OORT 796,000,000 847,225 ,000 
Circulation ........... He 5,460,332,000 5,076,491,870 §,004,386,125 
General deposits ............-- 649,117,000 670,209,996 538,261,678 
Bills discounted .............-- 1,421,818,000 1,054,329,441 995,703,976 
Treasury deposits ...........-- 310,262,000 304,246,694 252,904,456 
pO Aree er ree ee 728,920,000 676,035,946 635,473,733 
EES oss da noir Ba aeons 4% 3% 3% 

BANK OF NETHERLANDS 
Week ended Aug. 2, 1913. 
1913. 1912. 1911 

Dutch Dutch Dutch 
Guilders. Guilders. Guilders. 
OT a be cbios eeeees 147,288,302 144,312,207 140,833,527 
GN eins cede ESR ree Fm 7,709,246 10,981,804 20,191,945 
Bills discounted ............- 77,963,876 81,567,436 73,108,616 
Advances .......- séebvedeeades 84,444,923 78,624,941 69,378,150 
Circulation .......ccceceseeses 310,532,220 294,281,770 286,825,130 
Deposits .....--+eeeeereceecees 3,724,607 3,184,453 4,970,973 
Bank rate .....cccccccceceees BI 4% 3% 

COURSE OF FOREIGN SECURITIES 
Range for 1913 

Last Sale. to Date. Range for 1912. 

Argentine 5s.............---++- 97% 99% @ 96 100 95 
British Consols ..............--. 7313-16 75% @ 72% 79 3-16@ 72% 

Chinese Railway 5s............. 89 92 85 95%@ 90 
French Rentes, 3 per cents...... 88.45 89.50@ 83.35 95 @ 88.50 
Gavin Be ial BB... cece TAH 7T%@ 72% 82 @ 75% 
Japanese 4%s .......- «+-+---- 88% 90% @ 83% 93% @ 89% 
Republic of Cuba ee eae 102% @ 99% 104 @101% 
Russian 4s, Series 2............. 90% 91% @ 86% 
United States of Mexico 5s...... 90 95%@ 90 97% @ 95% 





Actual Condition Saturday Morning, Aug. 16, with Changes from the 





Clearing House Institutions 








Previous Week 


















































Phen $4.8635@$4.8665 for demand, 


$4.87 for 


Aug. 12 
Aug. 13 
Aug. 14 
Aug. 15 
Aug. 16 








.83@$4.8310 for 60 days, and $ 





— Banks Trust Cos — 
Loans... ...$1,358,886,000 +-$1,875,000 $566,391,000 —$1,474,000 $1.92 $ 000 
Deposits . 1,368,886,000 — 1,504,000 413,182,000 — 1,777,000 — 1,782,08 100 
COO. iiaces 366,399,000 — 1,429,000 62,498,000 — 199,000 428,897 0 
Reserve 26.76% —.08%, 15.12% +-.02% 24.06 1% 
Surplus 24,177,500 — 1,053,000 520,700 4+- 67,550 24,698,000 $50 
Circulat’n 46,083,000 — 547,000 = ........ ° it WJ 
Daily Average Condition During the Week, with the Change 
Banks Trust Cos.— M -- 
Loans... ..$1,359,112,000 —$5,660,000 $566,455,000 —$2,111,000 $1,.925,567,000 0 
Deposits . 1,370,380,000 + 6,683,000 413,555,000 — 1,061,000 1,783,935,000 10 
Cash 366,570,000 + 1,272,000 62,701,000 — 1,545,000 429,27 00 2 00 
Reserve 26.74%, —.11% 15.16% —.33% 24.067 YT 
Surplus 23,975,000 — 398,750 667,750 — 1,385,850 24,642,750 1,784,600 
Circulat’n. 46,071,000 — 645,000 ......... 46,071,000 100 
Loans, Deposits, and Cash Compared 
Taking the Clearing House banks alone, because the trust companies have 
no Clearing House record back of 1911, the items, loans, deposits, and cash 
compare with corresponding weeks of other years thus: 
Loans. Deposits. Cash. Loans Deposits 
1913 $1,359,112,000 $1,370,380,000 $366,570,000 1909 $1,351,995,700 $1,406,589,000 $372 00 
1912 = 1,393,380,000 1,435,309,000 379,717,000 1908  1,290,015,600  1,385,928,300 0 
1911 1,551,356,000 1,393,941,000 379,519,000 1907 1,06 100 1,059,457,300 2 100 
1910 = -1,237,794,000 1,274,781,000 371,528,000 1906 1,067,292,400 1,058,756,00 0 
MEMBERS UF CLEARING HOUSE ASSOCIATION 
NATIONAL AND STATE BANKS—Average Figures 
Capital Loans Legal Leg Re- 
and Net and Net ve 
Profits. Discounts. Deposits I P. Cc. 
Bani of N. A., N. B. A..... $6,280,100 20,178,000 $1 58,000 $4 26.9 
Bank of Manh. Co.......... 6,806,800 30,050,000 3 19,000 8,88 5 
Mechanics’ National Bank... 4,178,300 19,932,000 19,925,000 5,247 26.3 
Merch. & Metals Nat. Bank.. 14,873,700 57,342,000 54,580,000 14,222 1 
3ank of America........... 7,938,100 24,220,000 22 358.000 6.001 25.7 
National City Bank......... 55,516,100 189,508,000 187, 161,000 ST 3.8 
Chemical National Bank.... 10,410,400 29,024,000 25 2,000 6,416 5.4 
Merch. Exch. Nat. Bank.... 1,126,800 6,595,000 ( 100 1 ) 
Nat. B. & Drovers’ Bank.... 427,200 1,877,000 1,460,000 27.8 
Greenwich Bank .........2.- 1,547,200 8,722,000 0, 500,00 7 
Am. Exch. Nat. Bank....... 9,536,400 45,106,000 42,445,000 4 
Nat. Bank of Commerce.... 41,526,400 134,559,000 112, 4:5 7 
i I Oe 1,475,400 4,684,000 4,4 7.7 
Chat. & Phe. Nat. Bank.... 3,592,500 18,719,000 18,7 4 3 
Peeple’s Bag ccécccsccccccs ; 675,500 2,159,000 2 195 ) i. ) 
Hanover National Bank...... 17,536,600 71,313,000 79 00 21 27.4 
Citizens’ Cent. Nat. Bank.. 4,844,800 22,285,000 21,133,000 F ; 
National Nassau Bank...... 1,466,900 10,782,000 11,8 100 2 
Market & Fulton Nat. Bank. 2,925,200 9,062,000 3,820,000 2 
Metropolitan Bank ........ - 8,817,200 13,405,000 14.029.000 : . 
Corn Exchange Bank....... 8,908,000 52,136,000 61,388,000 15 0 
Imp. & Traders’ Nat. Bank.. 9,400,900 26,432,000 23,667,000 5 2 
weae,. Pack Wein. cccceconne - 19,134,600 87,331,000 88,890,000 22 } 
East River Nat. Bank....... 317,200 1,454,000 1,537,000 1.2 
Fourth National Bank...... 10,948,100 29,067,000 29,156,000 7 26.4 
Second National Bank...... 3,701,500 13,457,000 12,256,000 25.4 
First National Bank......... 32,020,200 112,382,000 103,331,000 26 25.6 
Irving National Bank...... ® 7,299,800 36,544,000 37,019,000 9,522 T 
Bowery Bank 6. cvicdscces eos 1,025,400 3,250,000 357,000 s 24.8 
N. Y. Co. National Bank.... 2,512,700 8,428,000 8,468,000 2 1.8 
German-American Bank .... 1,433,900 3,952,000 3,824,000 1,11 29.1 
Chase National Bank....... + 15,263,500 91,123,000 4 LS 
‘Fifth Avenue Bank ........ . 2,373,200 12,391,000 7 8 
German Exchange Bank.... 1,015,500 3,582,000 3 6 25.9 
Germania Bank .......... one 1,234,600 5,045,000 5,806,000 7 
Lincoin National Bank...... 2,742,100 14,499,000 14,407,000 
Garfield National Bank..... 2,293,100 9,048,000 8,950,000 
Fifth National Bank........ 746,100 3,997,000 3,991,000 
Bank of the Metropolis...... 3,211,600 11,898,000 11,418,000 
West Side Bank...... oaacoiwee 1,042,100 3,877,000 4,549,000 
Seaboard National Bank.... 3,439,100 23,485,000 27,514,000 
Liberty National Bank...... 3,745,500 23,820,000 26,005,000 
N. Y. Produce Exch. Bank.. 1,860,300 8,782,000 10,396,000 2 
RO. TIS. adden wsiescass +». 1,587,700 18,379,000 23,710,000 5 
Security Bank ..... etaaebKs 1,423,400 12,271,000 14,613,000 3,5 
Coal & Iron Nat. Bank..... 1,543,700 6,647,000 6,779,000 1, 76 
Union Exch. Nat. Bank..... 1,994,100 9,044,000 8,666,000 2,155,000 24.9 
Nassau Nat. Bank, B’klyn.. 1,153,700 7,269,000 5,817,000 1,473,000 25.3 
All banks, average.......$340,783,200 $1,359,112,000 $1,370,280,000 $366,570,000 26.7 
Actual total, Sat. A. M...$340,783,200 $1,358,586,000 $1,368,886,000 $366,599,000 26.8 
TRUST COMPANIES—Average Figures 
Capttal Loans Legal Legals Recognized 
and Net and Net ana 
Profits. Discounts. Deposits Specie > 
Brooklyn Trust Co.......... $5,071,500 $24,127,000 $18,959,000 $2,926,000 $2,371,000 
Bankers Trust Co....... «++. 24,874,300 123,473,000 99,078,000 . S83,000 1 000 
U. S. Mort. & Trust Co...... 6,455,200 35,931,000 29,132,000 .378,000 rl 000 
Astor Trust Co.............. 2,458,400 18,406,000 12,711,000 yy 2,426,000 
Title Guar. & Trust Co..... 16,355,100 32,626,000 19,413,000 2,947,000 4,394,000 
Guaranty Trust Co.......... 33,863,500 151,367,000 99,906,000 15,287,000 $ 00 
Fidelity Trust Co............ 2,324,000 17,368,000 5,655,000 862,000 42,000 
Law. Title In. & Trust Co... 9,776.200 16,961,000 11,212,000 1,711,000 1 00 
Colum.-Knick. Trust Co..... 9,165,400 46,275,000 36,738,000 5,520,000 $918,000 
People’s Trust Co........... 2,529,500 15,308,000 14,046,000 ) 1,943,000 
New York Trust Co......... 14,939,200 43,100,000 28,868,000 4,349,000 21,000 
Franklin Trust Co........... 2,180,500 9,259,000 7,487,000 1,150, 004 25,000 
Lincoln Trust Co............ 1,512,100 9,659,000 8,224,000 1,244,000 144,000 
Metropolitan Trust Co....... 8,114,000 21,469,000 11,642,000 1,821,000 1,982,000 
Broadway Trust Co.......... 2,300,800 11,126,000 10,484,000 1,611,000 1,830,000 
Total average ....:...... $141,939,700 $566,455,000 $413, 555,000 $62,701,000 $64,109,000 
Actual total, Sat. A. M..$141,939,700 $566,391,000 $413,152,000 $62,498,000 $67,640,000 
MONEY AND EXCHANGE 
Money rates at New York during the week were as follows: On call, 
seen per cent., renewal rate 2%; 60 days, 3%@4 per cent.; 90 days, 
% @4% per cent.; six months, 54%2.@5% per cent. Sterling exchang: nged 


t. 8680 @ 


cables. Exchange on New York at domestic centres ruled thus: 


see reese ees 





Boston. Chicago. St. Louis. Sar. Francise 
par 20c discount 15c discount 40c 
par 30c discount 25¢ Uiscount 40c pr 
par 25c discount 20¢ discount 40c premium 
par 15c discount 15¢ discount 40c premium 


eee eeecesere 


par 25c discount 15¢ discount Ade 
par 25c discount 15¢c discount 40c 


premium 
premium 
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The Stock Market 


AST week’s stock market must be interpreted to mean that 

sentiment is still inclined to expect general improvement in the 
financial situation but is not quite “ bullish.” For the first half of 
the week prices rose, The market talked of favorable things, 
putting the best side on the possibilities of the Union-Southern 
Pacific distribution. The success of the subscription was cheering. 
Money market tendencies were favorable. Thursday and Friday 
saw declines. It was expertly said that much of the early advance 
was due to covering by shorts and some of the reaction to realizing. 
The unfavorable report of things in the iron trade and bad news of 
the crops undoubtedly had a sobering effect on sentiment. Satur- 
day saw sharp recovery from the setback. Better crop news had 
come. With the professional trade so much in evidence, the Satur- 
day closing rally may not indicate anything more than mere short 
covering, but the whole week made a net gain, and sentiment ap- 
peared cheerful. 





STOCK MARKET AVERAGES © 


The average quotations of twenty-five leading railroad and twenty-five 


industrial issues and of the two groups of stocks combined: 
1913. 
RAILROADS 
High. Low. Mean. Last. Changes. 
Saturday, Aug. 9.... 82.31 82.02 82.16 82.02 — .10 
Monday, Aug. 11.... . .82.64 81.91 82.27 82.53 + .51 
Tuesday, Aug. 12... - F §2.50 82.96 83.06 + .53 
Wednesday, Aug. 13... ...83.79 83.08 83.43 83.31 + .25 | 
Thursday, Aug. 14........ 83.32 82.76 83.04 82.92 — .39 
Priday, Aug. 15.....0<0<: 82.78 81.84 82.31 81.89 —1.03 
Saturday, Aug. 16. 82.16 81.59 81.87 81.99 + .10 
INDUSTRIALS 
Saturday, Aug. 9.........58.04 57.78 57.98 57.82 — .34 
Monday, Aug. 11.... 58.76 58.24 58.50 58.74 + .92 
Tuesday, Aug. 12... . .59.20 58.54 58.87 58.95 + .21 
Wednesday, Aug. 13......59.52 59.00 59.26 59.26 + .31 
Thursday, Aug. 14..... . .59.09 58.66 58.87 58.79 — A7 
Friday, Aug. 15..........58.72 58.0¢ 58.36 58.03 — .76 
Saturday, Aug. 16... . .58.43 57.80 58.11 58.39 + .36 
COMBINED AVERAGE 
Saturday, Aug. 9......... 70.17 69.90 70.07 69.92 — .22 
Monday, Aug. 11...... . .70.70 70.07 70.38 70.63 + .71 
Tuesday, Aug. 12........ 71.26 70.52 70.91 71.00 + .37 
Wednesday, Aug. 13......71.65 71.04 71.34 71.28 + .28 
Thursday, Aug. 14....... 71.20 70.71 70.95 70.85 — .43 
Friday, Aug. 15..... .. 70.75 69.92 70.33 69.96 — .89 
Saturday, Aug. 16........7029 69.69 69.69 70.19 + .23 
THIS YEAR’S RANGE TO DATE 
Open. — High. — ——Low.—— Last. 
PONE: casiccweteess 90.68 91.41 Jan. 9 75.92 June 10 81.90 
Beawtetals osc cccacves 66.76 67.08 Jan. 2 50.27 June 10 58.39 
Combined average... ...78.72 70.10 Jan. 9 63.09 June 10 70.19 
YEAR’S RANGE IN 1912 
— Open. — — High. — — Low. — — Last. — 
Railroads ........ 91.43 Jan.2 97.28 Oct. 4 88.39 Dec.16 90.27 Dec. 31 


66.13 Dec. 31 
78.10 Dec. 31 


61.74 Feb. 1 
75.24 Feb. 1 


enews 64.00 Jan. 2 
.77.51 Jan. 2 


74.50 Sep. 30 
85.82 Sep. 30 


Industrials 
Combined aver... 























YEAR’S RANGE IN 1911 
— Open. — — High. — — Low. — — Last. — 
Railroads ...91.79 Jan.3 99.61 June26 84.40 Sep.28 91.37 Dec. 30 
Industrials ...... 62.05 Jan.3 60.76 June 5 54.75 Sep.25 63.83 Dec. 30 
Combined aver...77.37 Jan.3 84.41 June26 69.57 Sep.25 77.00 Dec. 30 
e—_— — = ——— — — = —— 
RECORD OF TRANSACTIONS 
Week Ended Aug. 16, 1913 
STOCKS (Shares.) 
1913. 1912. 1911. 

NE in 4 84b660 6046400 600eus 276,557 501,813 781,730 
MEE nnccaeendecncesnndens 529,531 463,297 436,027 
DE do checdhaasecankaws 501,199 602,600 967,245 
EE -wécadaccbetscanadocws 304,758 465,567 795,200 
EY wen beads hes cance hkeh’ 287,655 367,785 453,715 
DE cccacnscacnsseeseedes 173,730 231,105 210,205 

_. k eerrereer re rey 2,073,430 2,632,167 3,644,122 
WOO 16 GOED oc civcccccecesneqaes 54,886,417 82,269,272 69,305,720 

BONDS (Par Value.) 

DIN od oickcncancesqnncacea $1,246,000 $2,528,000 $2,944,500 
RR errr ee 1,879,000 3,296,000 1,607,500 
DS csatekssvinedeaaede 1,455,000 2,444,000 2,161,500 
EE Kibacecckickeacansant 1,068,500 1,894,500 2,315,000 
PY Usstentisbhctuaninaqed . 1,257,000 1,756,000 1,566,500 
ED en sd chide cunsnesanads 578,500 924,500 994,000 

TE OEE 04s casdcceeded $7,485,000 $13,143,000 $11,589,000 
Year to date ...........cceeees 334,563,300 485,591,500 559,607,000 


In detail last week’s dealings compare as follows with those of the cor- 
responding week last year: 








Aug. 17, 712. Aug. 16, 13. Decrease. 
Railroad and miscel. stocks..... 2,627,955 2,073,430 554,525 
Bank stocks ....... hvekanae eas 80. senniene aseeee eae 
 GOOERS o cccscadoccccace 4,200 aetee:  Livcteens 
Railroad and miscel. bonds ....$12,642,500 $7,010,500 $5,632,000 
Government bonds ............ 228,000 44,500 183, 
DTN 06006045 600006x004 27,000 one eee 27,000 
GT ED wad scnnecsntecanevens 245,500 430,000 *184,500 
Te, Ge DOMED 6 iiccdcens $13,143,000 $7,485,000 $5,658,000 





*Increase. 


FINANCIAL CHRONOLOGY 


Monday, Aug. 11 
The market developed considerable activity in the last hour, closing at a 
vigorous advance. Call money ranged between 2 and 2% per cent. Sterling 
exchange closed at $4.8660. 





Tuesday, Aug. 12 
Activity and strength were shown in to-day’s market with total transac- 
tions of 529,581 shares. The success of the Union Pacific underwriting was one 
of the reasons of the buoyancy. Cali money was quoted 2@2%, while sterling 
exchange closed at $4.8650. 


Wednesday, Aug. 13 
A further sharp rise took place in to-day’s trading, which was followed by 
a reaction; call money was quoted unchanged at 2@2%, while sterling ex- 
change declined to $4.8640. 


Thursday, Aug. 14 
Quieter trading marked Thursday’s session, and prices reacted moderately. 
Call money ranged from 2 to 2% per cent., and sterling exchange closed at 
$4.8640 after touching $4.8635. 





Friday, Aug. 15 
There was a sharp reaction in Friday’s session, and trading showed a 
smaller volume of business. Call money was unchanged at 2@2% per cent. 
Sterling exchange was steady and unchanged. 


Saturday, Aug. 16 
Stocks recovered a part of Friday’s losses on a moderate increase in volume 
of transactions. 





~ GOVERNMENT FINANCE 


July 1 to Aug. 12. 
19138. 1912. 











Current Receipts: 





Customs ccbigee Ala $cteccecesecedenecee oe remee $38,586,039.03 
Internal reverue— 
NONE a chk kc ckcctaaisecse<chakases << Cee 33,831,123.07 
wi TE PE ee ee Seen 1,942,786.13 1,469,737.70 
PII nds bh sca cee nntunedconaasiceane 6,293,290.76 6,506,182.48 
Total cash WOO. 66.5 0505 ckecekcenenes $82,803,462.07 $80,393,082.28 


Pay Warrants Drawn: 
Legislative establishment................+-- 
ce ae fe eee 
WE TOOUEIIOES 6. os ccc x ncscwacawcacnaess 


$1,426,385.27 
68,355.00 
426,027.06 


$1,638,163.32 
54,199.04 


729,775.82 








Treasury Dept.—Excluding public buildings 5,857,908.18 4,731,309.54 
NE I oo onaiccneccadencecanseus 2,583,646.79 2,576,786.15 
War Department— PENNS oon ccnaubsmenacen 19,645,254.07 13,738,555.31 
MEIN 55-575 «n'a. 0 nik nico acd eke Were em aiacaas 230,088.02 262,504.53 
re ee 5,594,710.97 4,442,506.44 
Department of Justice .o..cceccccsccccccsce 1,457,496.44 676,441.76 


Post Office Dept.—Not incl. “Postal Service”. . 
Postal Deficiency 


398,785.40 


244,122.37 
401,947.60 











Navy Department—Naval ............eee0> 16,878,832.50 16,499,377.44 
CE ciidscdtecenacandurand anak eaneenen 148,398.33 103,981.56 
Interior Dept.—Excluding pensions and Indians 5,325,248.64 5,368,662.73 
| AD EES erie: 19,167,504.71 
PIN, dias ecada re cea eeadeeneee aOnee 2,129,349.71 1,227,659.96 
Department of Agriculture ..............00. 3,658,957.77 3,188,756.85 
Department of Commerce...............e0+: 1,051,862.08 
Department of Labor...........sc.esceseees 493,316.37 1546 £07.50 
Independent offices and commissions........ 426,871.76 431,926.35 
Dereee GE CORMIER. onc s cc cctcosccscceces 2,650,714.35 2,841,954.19 
Interest on the public debt.................. 4,174,141.52 4,485,336.91 
Total pay warrants drawn.............. 97,302,395.36 83,855,189.32 
Less unexpended balances repaid........ 2,984,429.11 1,298,860.73 
Total pay warrants (net)........... 94,317,966.25 82,556,328.59 
Excess of pay warrants (deficit)........ $11,514,504.18 $2,163,246.31 


Public Debt Receipts: 
Lawful money deposited to retire national bank 























notes (act July 14, 1890)............4-5-- $3,216,987.50 $1,908,060.00 
Proceeds of Postal Savings bonds............ 1,116,880.00 854,860.00 
Total public debt receipts..... seeseeees $4,333,867.50 $2,762,920.00 
Public Debt Payments: 
National bank notes retired................. $4,129,812.50 $3,653,290.50 
U. S. bonds, certificates, and notes paid...... 7,630.00 30,765.00 
Total retirements................+. eccee 187,442.50 3,864,055.50 
Panama Canal Payments: 
Pay warrants for construction, &c........... 4,263,207.65 4,185,587.45 
Total public debt and Panama Canal pay 
SERIES, nda veceusiuesauensieeeien $8,400,650.15 $7,869,642.95 
Excess of public debt and Panama Canal pay ma 
WATTOTEBD cccccccccccccccceccocesccoecece 4,066,782.65 5,106,722.95 





Net excess of all pay warrants 








*Sites, construction, equipment, operation and mainte 


eteccccces $15,581 ,286.83 


nance. 





$7,269,969.26 





On Aug. 12 the total cash assets in the general fund were $282,925,927, 


including $195,239,705 of major cash assets and $24,224,076 in silver bullion 
and minor coin, &c., also a balance in national bank depositories of $53,264,902 


to the credit of the Treasurer. 


The last-named item had decreased $1,498,544 


in six days, indicating that Mr. McAdoo had made no deposits of Government 


money, but had withdrawn funds. 


money from the Treasury into circulation continues. 


The seasonal movement of hand-to-hand 
Silver dollars, minor 


coin, and United States notes are goat out; and in place of them the banks 


are putting in gold. There was 


2,847,474 more gold in the Government’s 


holdings, (of which $1,904,673 was bullion,) and evidently $2,736,820 in gold 
certificates had gone out into circulation. All gold metal holdings by the 
Government totaled $1,272,066,779, of which $254,951,506 was bullion. 
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New York Stock xchange Transactions 


Week Ended Aug. 16 


High and low prices for the week may be for odd lots; 


tor Year 1912.— 


High. 
205 


111% 


148% 

60% 
108% 
111% 


2% 
51% 


149 
11% 

119% 
40% 
72% 


Low. 


164% 


60 
54% 
98 


4614 
90 
91% 
130 
11% 
90% 
49%, 
115 
30% 
75M 
85 
o4 
108% 





for Year 1913.—— 


High Date. 
150 Jan. 29 
7% May 17 
17. July 28 
80% Jan. 2 
57 Jan. 3 
99 Jan. 2 
50% Jan. 2 
86 Mar. 6 
964%, Jan. 4 
1365 Jan. 6 
46% Jan. 31 
1291 Jan. 30 
56% Jan. 2 
117 Mar. & 
48% Jan. 6 
78% Jan. 2 
75 Junell 
87 Mar. 4 
109% Jan. 15 
57% Jan. 2 
98 May 6 
166 Feb. 8 
5% Jan. & 
28% Feb. 10 
27% Apr. 4 
11% Jan. 31 
31% Jan. 31 
44% Jan. 6 
106%, Jan. 2 
a Jan. S$ 
61% Jan. 3 
7454 Jan. 30 
107 Feb. 7 
86 Jan. 9 
193 Jan. 22 
105 Jan, 21 
40%, Feb. 3 
118 Jan. 31 
1165, Jan. 28 
66% Jan. 3 
140 Jan. 9 
294% Jan. 20 
106 Apr. 26 
106% Jan. 27 
99 Jan. 4 
21 Apr. 17 
81 Jan. 3 
32% Jan. 2 
41% Jan. 2 
120 Jan. 1 
43% Feb. 19 
106% Jan. 6 
102% Jan. 29 
133% Jan. 9 
53% Jan. 8 
105% June 6 
106%, Jan. 22 
88 Jan. 10 
1% Jan. 17 
41% Jan. 9 
74 <Aug.12 
92% May 26 
137% Jan. 27 
8% Mar. 18 
116 Jan. 30 
31 Feb. 8 
56% Feb. 3 
86 Jan. 30 
63 Feb. 13 
266% Jan. 2 
239 Apr. 17 
103% Feb. 6 
30% Feb. 5 
98% Mar. 3 
362 Jan. 13 
110 Apr. 17 
80 Jan. 2 
18 Jan 2 
25% Feb. 25 
17% Jan. 9 
35 Jan. 9 
116% Jan. 9 
145 Jan. 30 
138 Jan. 6 
188 Mar. 3 
125 Mar. 8 
150% Jan. 21 
47% Jan. 2 
54 Jan. 21 
94% Jan. 16 
41%, Feb. 3 
155 Feb. 1 
33 Jan. 3 
69 Mar. 4 
65% Apr. 1 
102% Feb. 25 
142% Jan. 9 
17% Jan. 31 
79% Jan. 31 
77 Feb. 19 
90 Feb. 4 
100% Jan. 18 
167 Jan. 8 
445 Jan. 13 
420 Feb. 4 
23% Jan. 9 
41 Jan. 10 
90 Junell 
80% Feb. 4 
21% Jan. 2 
8% Jan. 2 
164% Jan. 2 
93 Apr. 24 
32% Jan. 2 
4914 Jan. 30 
41 Jan. 30 
18 Jan. 22 
44 Jan 2 
185% Apr. 23 
109% Jan. 6 





Low. Date. 
139% Mar. 13 
5% July 9 
12% June 10 
615g Junc 10 
44 June 23 
921%, June 3 
19% June 10 
70 Aug. 14 
90 June 7 
128 JunelO 
21 Junell 
8014 June 10 
36% June 10 
108 Junel0 
334, July 2 
60% June 28 
75 Junell 
80 July 23 
105 July 23 
3314 June 12 
93% June 17 
115 Aug. 9 
3% July 9 
15% June 10 
17 Junel0 
6% June 10 
20% June 10 
7 Juneld 
9% Aug. 12 
7% Feb. 18 
4514 June 10 
58% June 10 
97 June 6 
79% June 12 
150 July 9 
100 June 6 
25 June 9 
104% June 12 
110% June 12 
59 Mar. 26 
125% June 10 
200 June 6 
98 July 18 
96 July 11 
95 May 23 
16% June 10 
74 May 7 
16 Aug. 7 
30% June 10 
87 July 8 
42% Jan. 30 
92% June 12 
96 July 9 
112 Junell 
40 Junel0 
100% June 25 
905, June 10 
77% June18 
1 Jan 14 
25 June10 
624% June 10 
83% June 10 
121 Junel0 
6% June 6 
100% June 9 
25 June 27 
16% July 23 
45 July 23 
58 2 May 13 
208% July 9 
203 July 9 
98 Aug. 6 
17 Junel0 
88 Junel0 
275 Junell 
110 Apr. 17 
51% July 11 
7% June 12 
17% Aug. 8 
10% June 4 
23 Junel0 
985 June 10 
132% June 12 
123% June 10 
181 May 23 
119% July 19 
150 Feb. 13 
30% June 10 
38% Aug. 1 
90 Apr. 11 
24%4 June 10 
150 Jan. 24 
23% June 12 
64 Aug. 4 
55 July 1 
102% Feb. 25 
125% June10 
7% June10 
61% June 10 
74 July 8 
90 Feb. 7 
94% July 8 
147% Junell 
390 June12 
380 Apr. 9 
13% June 11 
23 Junell 
90 Junell 
67% June 3 
9% June 10 
5 June 4 
10 Juy u 
93 Apr. 24 
20% June 10 
331%4 June 10 
28% June 10 
12 July ul 
33 Mar. 19 
175 Jan. 14 
105% June 9 


Amount 
STOCKS. Capital 
Stock Listed. 
ADAMS EXPRESS CO...........$12,000,000 


Allis-Chalmers Co., t. r., 5th pd.... 19,840,000 
Allis-Chalmers Co. pf., t. r., Sth pd. 16,050,000 
Amalgamated Copper WM as bk herd 53 
Amer. Agricultural Chemical Co.. 18,330,900 
Amer. Agricultural Chem. Co. pf... 27,112,700 
American Beet Sugar Co........ 15,000,000 
American Beet Sugar Co. pf...... 5,000,000 
Amer. Brake Shoe & Foundry Co.. 4,600,000 
Am. Brake Shoe & Foundry Co. pf 5,000,000 
American Can Co... 
SE, Ea CO... DE. ccc cciawees : 








American Car & Foundry Co...... 30,000,000 
American Car & Foundry Co. pf... 80,000,000 
pe EE os re rr 16, 24, 700 
American Cities pf.. ‘ 





1 500,000 


Pe | eer rer rT ee Teer 

American Coal Products.......... 10,639,300 
American Coal Products pf....... 2,500,000 
American Cotton Oil Cc........... 20,237,100 
American Cotton Oil Co. pf....... 10,198,600 
American Express Co.......sseee% 18,198,000 
American Hide & Leather Co..... 11,274,100 
American Hide & Leather Co. pf.. 12,548,500 
American Ice Securities Co....... 19,045,100 
American Linseed Co............. 16,750,009 
American Linseed Co. pf.......... 16,750,000 
American Locomotive Co.......... 25,000,000 
American Locomotive Co. pf...... 25,000,000 
American Malt. Corporation....... 5,739,200 
American Mait. Corporation pf.... 8,838,900 
Amer. Smelting & Refining Co..... 50,000,000 


Amer. Smelting & Refining Co. pf.. 50,000,000 
Amer. Smelting Securities pf., B.. 30,000,000 


Amoesiosm Gaull Co... ..0cscccces 11,001,700 
American Snuff Co. pf., new...... 3,940,200 
American Steel Foundries......... 16,218,000 


American Sugar Refining Co...... 45,000,000 
American Sugar Refining Co. pf... 45,000,000 
American Telegraph & Cable Co... 14,000,000 
Amer. Telephone & Telegraph Co.. .344,535,200 


American Tobacco Co............ 40,242,400 
American Tobacco Co. pf......... 1,298,700 
American Tobacco Co. pf., new.... 51,669,100 
American Water Works pf.... ... 10,000,000 
American Woolen Co............. 20,000,000 
American Woolen Co. pf.......... 40,000,000 
American Writing Paper pf....... 12,500,000 
Anaconda Copper Mining Co...... 108,312,500 
Assets Realization Co............ 9,990,000 
DI GE OD eon ok 6 ca ncacews 40,000,000 
Atchison, Topeka & Santa Fe...... 194,423,000 
Atchison, Topeka & Santa Fe pf...114,199,500 
Atlantic Coast Line.............. 67,557,100 
BALDWIN LOCOMO. WORKS.... 20,000,000 
Baldwin Locomotive Works pf.... 20,000,000 
Baltimore & Ohio............-..+5 152,314,800 
Baltimore & Ohio pf.............. 60,000,000 
pO rer re 8,931,980 
Bethlehem Steel Corporation...... 14,862,000 
Bethlehem Steel Corporation pf... 14,908,000 
Brooklyn Rapid Transit Co........ 52,545,000 
Brooklyn Union Gas... ........... 17,999,000 
Brunswick T. & R. Securities Co.. 7,000,000 
Buffalo, Rochester & Pittsburgh... 10,500,000 
PE NS ns sdbaabnaeceane os 14,647,200 
CALIFORNIA PETROLEUM..... 14,463,800 
California Petroleum pf........ . 12,168,200 
Canada Southern........... errr 15,000,000 
CaneGiam Patific ....cccccccesees 199,995,800 
Can. Pac. sub. rcts., 3d inst. pd.... .......- 
Case (J. I.) Threshing Mach. pf... 11,289,500 
Central Leather Co..............- 39,587,400 
Central Leather Co. pf............ 33,277,800 
Central of New Jersey............ 27,436,800 
Central & So. Am. Telegraph..... 10,000,000 
Chesapeake & Ohio...........065. 62,793,700 
Chicago & Alton........ eesces-es 19,537,800 
Chicago & Alton pf.......... ++.-+ 19,487,600 
Chicago Great Western..... ccceee 465,155,2 

Chicago Great Western pf........ 40,996,300 


Chicago, Milwaukee & St. Paul... .116,348,200 
Chicago, Milwaukee & St. Paul pf. .116,274,900 


Chicago & Northwestern.......... 130,121,700 
Chicago & Northwestern pf....... 22, — 100 
Chi, St. Paul, Minn. & Omaha..... 556,200 
Cht., St. Paul, Minn. & Omaha pf.. ae es 56,800 
CI 5.60 6 6 0 80-42 Ceretee 4,220,600 
Cleve., Cin., Chi. & St. Louis....... 47,056,300 
Cleve., Cin., Chi. & St. Louis pf.... 10,000,000 
Colorado Fuel & Iron............ 34,235,500 
Colorado Fuel & Iron pf.......... 2,000,000 
Colorado & Southern........... .. 31,000,000 
Colorado & Southern Ist pf...... 8,500,000 
Colorado & Southern 2d pf........ 8,500,000 
Consolidation Coal Co..........+.+.. 16,247,000 
Consolidated Gas Co.........s0.+- 99,816,500 
Corn Products Refining Co..... «++ 49,777,300 
Corn Products Refining Co. pf.... 29,825,900 
Crex Carpet Co............ esecees 2,997,800 
Cuban-American Sugar pf........ 7,893,800 
DEERE & CO. pf......... +seeees 37,828,500 
Delaware & Hudson........... - 42,503,000 
Delaware, Lackawanna &: Western. 30,277,000 
Del., L. & W. sub. rets., 50% paid.. ........ 
Denver & Rio Grande............. 38,000,000 
Denver & Rio Grande pf.......... 49,778,400 
Detroit & Mackinac pf............ 950,000 
Detroit United ............--00.. 12,500,000 


Distillers’ Securities Corporation... 30,815,300 
Duluth, South Shore & Atlantic... 
Duluth, South Shore & Atlantic pf. 10,000,000 


Du Pont Powder pf............+.. 16,068,800 
ERR 6 cass ccacess ‘ é20eb ensue 112,378,900 
Erie Ist pf...... aecadead ee $ouew en 47,892,400 
SR Serer pak ie 16,000,000 


FEDERAL MINING &SMELTING 6,000,000 
Federal Mining & Smelting pf..... 12,000,000 
GENERAL CHEMICAL CO..... 10,333,700 
General Chemical Co. pf........- - 13.747.000 


Total Sales 


high and low prices for the year are based on 100-share lots, the 


Last 
Dividend Paid 
Date. 


June 2,°13 


May 26,’°13 
July 15, 13 
July 15, 13 
Nov. 15, ’12 
July 1,’13 
June 30, 13 
June 30, '13 
July 1,°13 
July 1,°13 
July 1,°13 
July 

Mar 


Co we woe 


— 
& 
b= 
peak bed bed peek fk bd ps 
ae ta F = 


Ce 


July 21,°13 


July 2,713 
June 2,’°15 
July 15, 13 
2, °13 

1,13 
July 1,°13 

1, 13 
July 15,°18 
Apr. 1,°13 
July 16,718 
July 1,°13 
Apr. 15,13 
June 2,713 
Aug. 1,’°13 
July 10,°18 
July 1,°13 
July 1,°13 
Mar. 1,713 
Mar. 1,°13 
Dec. 31, 07 
July 1,713 
July 1,713 
July 1,°13 
Feb. 15, ’1é 
June 2,'13 
July 1,°13 
July 1,713 
Aug. 1,'13 
June 30, 13 
July 1,°13 
July 1,713 
Aug. 1,'13 
July 8,°13 
June 28, 13 
Feb. 15, 10 
Jan. 16,’11 


Mar. 3,13 
Mar. 3,13 
July 1,713 
July 1,713 
Feb. 20,13 
Feb. 20,13 
June 30, 13 
Sep. 1,710 
July 21,°13 
Apr. 15. ‘02 
July ° 13 
Dec. 31,712 
Apr. 1,°13 
Apr. 1,713 
July 31,13 
June 16, 13 
July 5,°13 
June 15, 13 
July 1,°13 
June 2,°13 
June 20, 13 
July 21,°13 


Jan. 15,11 


July 1,'13 
June 2,713 
Oct. 31, ’°12 


seer 


July 25, 13 


Feb. 20, ’07 
Apr. 9,’07 
Jan. 15, ’09 
June 15, 13 
June 2,'13 
July 1,'13 


Per 
Cent. 


3 


1% 


1 
1% 
1% 


114 


Per- 
lod. 


2: 200: 


OO Os 


n 
> 


: ©6680: ©: © 


Range for Week En 


High 


16 


461% 


49! 
9991 f 


216 


06% 
158% 
415 
21 
3614 


48 

38% 

40 
179 
104% 


Low 


165 


7 
af 


17% 


4914 


216% 


215% 
98 
23 
92% 

106 


oo! 


13%, 

283 
106 
133 


1295, 


4 


70 
13% 


27% 
365 
39 


179 
104% 


2,073,430 Shares 
official 


ed 


11h 


10% 
93 

28% 
46% 
3654 


40 
179 
104% 


unit 


vw 


1% 


wm bo- 





Sales 
Week 
Ended 

Aug 


100 
152,300 
100 
+, 100 
100 
150 


51,950 
500 
2,900 
200 
2300 
400 


4,200 
500 
3,260 
100 


120 
400 
100 


45,940 
200 
100 
2,500 
725 
10 
12,140 
700 
400 
35,675 
300 
2,100 


20 ( 25 
3 600 
200 
2,100 


14.800 
300 



















































High 
18S's 
124 
ron 








-—for Year (912.— 


Low 
155 
30 
7O% 
6O% 
105 


126 


36 


‘ 
S5'4 
954, 
155 
LUD% 
or 


~é 
SOM 
120% 
16% 
16% 


ys 
Va 4 


ob 
su 





175 
1604 
114 


o~ 


12% 
8S 
51% 
105% 
62% 
26% 
18% 
50 
106% 
53 
102% 
35042 
126 
29% 


/ New York 


Range 
for Year 19/3. 
Low 


High. Date. 
187 Jan. 2 
39% Aug. 15 
81 Aug. 15 
68 Jan. 2 
105% Jan. 7 
132% Jan. 9 
128 Aug. 13 
414% Jan. 3 
52% Jan. 7 
S87 Feb. 6 
% Jan. 8 
180 Jan. Il 
100 June 4 
25 4 6=6June 4 
117% Feb. 3 
128% Feb 5 
19% Jan. 2 
19% Jan. 30 
65% Jan. 30 
oo Jan. 11 
w Jan. 3 
110) July 29 
114% Aug. 15 
10S4% July 29 
11314 May 7 
12% Jan. 30 
{Sig Jan. JU 
1S‘, Jan. 9 
70 Jan 9 
10% Jan. JV 
20 Jan 2 
7S Jan. 7 
28% July 28 
Glis Jan 7 
4 Feb. 3 
L110 Jan. 2 
744 Aug. 6 
15 Feb ! 
SI Feb. 5 
102 Jan i 
1974 Feb. 4 
104% Jan Ss 
1l'. Feb 5 
+4) Jan 6 
“500 May 14 
168°3 Jan. 2 
255 Mar. 6 
116! Jan. 23 
he jar a) 
3 i 6 
105 j 9 
oD Jar Ss 
“00 Jan. 2S 
116% Jan. 22 
1421, Jan. 1 
13S eb 6 
ST Jan. 21 
ov \I ‘ 
132% Ja 7 
“y ] 4 
105 Jan 2 
i, Jan y 4 
19'4 Jan. 7 
78% Feb. 4 
99% Jan. 2 
*170 Jan, 24 
264% Jan. 4 
29% Jan. 2 
17 Jan. 29 
142% Jan. 9 
145 Apr. 8 
S344 Mar. 5 
29% Jan. 7 
64% Apr. 11 
354 Jan. 9 
*161 June 3 
170 Jan. 14 
128% Jan. 3 
24% Jan. 8 
19% Jan. 30 
92% Jan. 30 
564% Jan. 2 
107%, Jan. 2 
59 Mar. 3 
27% Jan. 2 
20 Jan. 2 
82%, Jan. 8 
109% Jan. 30 
634% Jan. 15 
*102 Jan. 24 
365 May 28 
129% Jan. 20 
33% Jan. 11 
S7% Jan. SS 
474% Apr. 5 
113% Jan. 3 
87 Feb. 35 
81% Jan. 9 
22%, Jan. 6 
75% Jan. 15 
254 Feb. 3 
107% Jan. 29 
85 Apr 1 
31% Jan. 10 
46 Jan. 4 
96 Feb. 19 
23% Jan. 7 
116% July 24 
12 Jan. 20 
28% Feb. 3 
98% Feb. 4 
195% Junei18 
99% Jan. 29 
104 June ll 
100 June 25 
24% Jan. 2 
95 Jan. 9 
157 May 20 
100 Jan. 6 
36 Jan. 7 
101% Jan. 7 
us Jan. 21 
165 Jan 2 
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Date. 

129% June 10 
25 May 15 
70 May 8 
25% June 10 
89 Tune 10 
115% June 10 
1164 June 15 
25% June 10 
40% July 11 
81% May 29 
9 Jan. 8 


150 May 19 
109 June 4 
12506 June 4 
100% July 7 
104% Aug. 1 
14% July 12 
12% June 4 
4 June 4 
5 June 6 
bs «95 lua 6 


96 June 10 


111 May 12 
95% June 10 
lil May 12 

7% June 10 


obo June le 
6 May 5 


22), June 13 
7% July 22 
5 June 6 
65 June 23 
21% June 5 


56 Junell 
S83 June U 
jan. 22 
57, Jan. 11 
15 Feb i 


5S June 9 
97 June 10 
297, June 7 
90% June 10 
7 May 2 
20% July 23 
*470 May 14 
14114 June 10 
195 June 6 
106% July 22 


30 =June 10 
21 June 11 
So Aug. 4 
st July 18 


150 Junel3 
105 June 10 
126% June 11 
IBSy Feb. 4 
75% July 24 
ti June 7 
127 June 9 
Gu Feb. 20 
9714 June 10 

27% June 10 


12'. June 4 
DD July 18 
SS June 18 
ry Jan. 24 
June 10 
2 June ll 
32. June 12 
4 June il 

June 11 
6 Mar. 5 
; June 10 
52 June 10 
25% June 10 


*161 June 3 
132% June ¢ 
104 Junell 
116 June 4 


a June ov 
75 May 29 
44 June 9 
June 10 
35 July 25 
9 July 17 
13 =June 10 


56 July 16 
954 July 11 


51 July 12 
Jan. 24 
May 2S 
Aug. 8 
25% June 11 
M4 Jan. $l 
40 Mar. 24 
98 June 10 
Aug. 16 
60 June 9 


101%, June 10 
63 July 21 

2 Apr. 16 
106 Jan. 2 


SO Apr. 21 
16 June 10 
23 June ll 
9) June 2 
June 4 
June 10 
Jan. 15 
15 June 10 
90 Apr. 16 
6 July 2 
SS May 9 
4, June lO 
June 25 
June li 
73 Junell 
May 20 
4 May 16 
June 10 
88% June 10 
109 «July 11 
152. June 10 








vy 


Stock Exchange Transactions---Continuea 


Range for Week Ended 
uw 16. 


Amount 
Capital 
Stock Listed. 


STOCKS 





General Electric Co 

General Motore «..wcccccrvsecscccsce 

General Motors pf 

Goodrich (B. F.) Co... cccccerses . 60,000,000 
Goodrich (B. F.) Co. pf.......00- 30,000,000 
Great Northern pf......scccocsses 209,997,700 
Gt.Northern pt.,sub. rec. 60 p.c. pd. ....-45- 
Great Northern ctfs. for ore prop.. 1,500,000 
Guggenheim Exploration ........- 20,262,000 
HAVANA ELECTRIC RY., L. & P. 15,000,000 
Havana Hlectric Ry., Lt. & P. pf... 15,000,000 
Bets (G4. W.) Oi cocccvaccecccs 4,000,000 
Helme (G. W.) Co. DE. ... cocccees 3,940,200 
Hocking Valley ...cccceceseceeses 11,000,000 
Homestake Mining ....ccccescees 25,116,000 
ILLINOIS CENTRAL ......-cee 100,296,000 
Inspiration Consolidated Copper... 14,459,160 
Interborough-Met. vot. tr. ctfs.... 60,419,500 
Interborousgh-Met pf. ..........-4- 16,955,900 
International Agricultural Co..... 7,520,000 
Interrvational Agricultural Co. pf... 12,955,600 


International Harvester, N. J...... 39,909,600 
Internat. Harvester, N. J., pf...... 29,906,700 
International Harvester Corp..... 39,909,600 
International Harvester Corp. pf.. 29,905,800 
International Paper Cu........... 17,442,° 

International Paper Co. pf........ 22,559,700 
International Steam Pump Co..... 17,762,500 
International Steam Pump Co. pf.. 11,350,000 








Rn, CE kk cdasadkas vesewenes 3,626,500 
ome, Cmteeh, Obs sé cmckacess cancion 2,486,000 
KAN. CITY, FT. SCOTT & MEMLpf. 13,510,000 
Kansas City Southern............30,000,000 
Kansas City Southern pf......... 21,000,000 
Kayser (Julius) & Co.......-e0.. 6,000,000 
Kayser (Julius) & Co. Ist pf...... 2,750,000 
Keokuk & Des Moines........e.- 2,600,400 
Keokuk & Des Moines pf......... 1,524,600 
Miewia (8 2) On. cc ecene tune 4,901,700 
irease (8. 8.) Co: BB. ceccccccessc. EER 
LACKAWANNA STEEL CO...... 34,975,000 
Lactede Gad CO. <cccscessccvccscesas 10,700,000 
Lake Erie & Western.......+. ---. 11,840,000 
Lake Erie & Western pf..... eo-+- 11,840,000 
Laake GUORE .o6ccicdcisesévescses 49,466,500 
Lebar VARIOF 2s vacntaacweddnssds 60,501,700 
Ligwett & Myers. .accccececececes 21,496,400 
Li tt & Myers pl... ceccccccces 15,148,500 
Lomm Telemed ..cccavcecsvodcesscecs 12,000,000 
Loose-Wiles Biscult Cc........... 8,000,000 
Loose- Wiles Biscuit Co. Ist pf..... 5,000,000 
Loose-Wiles Biscuit Co. 2d pf...... 2,000,000 
Lo fa CP.) COs Ceeetereece 15,155,G00 
L 3s ot ee a Sere ee 11,143,100 
Lo i & Nashville..........+++ €1,9638,700 

yuis. & Nashville sub. rec. Ist pd.. ......... % 
MACKA } IPANIES ....cceee 41,580,400 
Mackay Companies pf.......+e.- 50,000,000 
Manhattan Elevated gtd.........- 56,598,600 
May Department Stores.......... 15,000,000 
May Department Stores pf......-- 8,250,000 
Mercantile Marine ......ecese . 43,446,800 
Mercantile Marine pf..........6+- 42,100,900 
Mexican Petroleum .....e0.6 éneeee 28,851,400 
lexiian Pet M Ph. ncccccccces 8,455,500 
Michig COMER 6c necaiiatenas 18,738,000 
WMileet COMMeh 6occcicsccctser nisi 3,733,795 
Minneapolis & St. Louis...... es» 11,326,100 
Minneapolis & St. Louis pf........ 5,666,700 


Minneapolis, St. Paul & S. S. Marie. 25,206,800 


Minneapolis. St. P. & S. S. Marie pf. 12,603,400 
Minn., St. P. & S. S. M. leased line.. 11,169,000 
Missouri, Kansas & Texas........ 63,300,300 
Missouri, Kansas & Texas pf...... 13,000,000 
Missouri Pacific ...ccccsccccesces 83,112,500 
Morrin & WeS0K...cccsvcccccssces 15,000,000 
NASH., CHAT. & ST. LOUIS...... 15,587,100 
National Biscuit Co.........-+++++ 29,236,000 
National Biscuit Co. pf........... 24,804,5 

National Enameling & Stamping Co 15,591,800 
Nat. Enameling & Stamp. Co. pf... 8,546,600 
Matiowal Lan Cioecccccncccesces 20,655,400 
National Lead Co. pf........ ..... 24,367,600 
National Railways of Mexico 1st pf. 28.851.,000 


National Railways of Mexico 2d pf.124,551,900 


Nevada Con. Copper Co.........-- 9,997,285 
New York Air Brake..........0+. 10,000,000 
New York Central........... ..+.224,774,000 


New York, Chicago & St. Louis.... 14,000,000 
New York, Chi. & St. Louis Ist pf. 5,000,000 
New York & Harlem...........+-- 8,638,650 
New York, New Haven & Hartford.180,013,200 


New York, Ontario & Western.... 58,113,900 
New York State Railways........ 19,997,700 
Norfolk Southern.......csscececes 16,000,000 
Norfolk & Western.......ccereess 100,196,3 
Norfolk & Western pf..... nekenae 25,000,000 
North American ......cccccccees Latta tOO 
Northern Pacific .....c.ccceseess 247,998,400 
Northern Ohio Traction & Light.. 9,000,000 
ONTARIO MINING CO.......... 15,000,000 
PABST BREWING pf............ 2,000,000 
Peed GHEE. 6.x s 0:00.00 o0068tbsans 7,000,000 
Peete FR écciccndsscccssccecace 20,000,000 
Pacific Telephone & Telegraph.... 18,000,000 
Pacific Telephone & Telegraph pf.. “2,000,000 
Pennsylvania Railroad ........... 493,873,300 
People’s Gas, Chicago........ «+. 30,000, 
Peoria & Bastern ....-ccccccccess 10,000,000 
Pettibone-Mulliken Co............ 6,669,500 
Pettibone-Mulliken Co. Ist pf...... 1,985,200 
Phelps, Dodge & Co........see0e- 45,000,000 
Phitadsigbia OO. ciiccdccccevacases 39,043,000 
Pitts., Cin., Chi. & St. Louis....... 37,173,800 
Pitts., Cin., Chi. & St. Louis pf.... 27,475,200 
Pittsburgh Coal Co. of N. J........ 31,929,500 
Pittsburgh Coal Co., N. J., pf..... 27,071,800 
Pittsburgh, Fort Wayne & Chicago. 19,714,2 
Pittsburgh Steel Co. pf....... ..-. 10,500,000 
Pressed Steel Car Co.......... ..-+ 12,500;000 
Pressed Steel Car Co. pf.......... 12,500,000 
Public Service Corporation, N. J... 25,000,000 
Palma CO oo ccvciiccessss ++e2+-120,000,000 








Last 
Dividend Paid 
Da 


June 28, '13 
July 25, 13 
Mar. 1,'13 
Jan. 15,"13 
July 15,'13 
June 2,'13 
July 15,'13 
June 2,'13 


July 15, ‘15 


Apr. 1,'05 
Feb. 1,'13 
May 1,"00 


July 15, ‘13 
July 1,°13 


Aug. 1,13 
Apr. 1,'13 
July 1,13 


Jan. 31,°15 


Jan. 15, 08 
July 29, 13 
July 12,'13 
June 2,'13 
July 1,13 
Nov., 1896 
July 1,'15 
Aug. 1,'13 
July 1,°'18 
July 1,'18 
Aug. 9,'13 
July 1,'13 
July 1,'15 
July 1,'15 
June 1,'13 
July 1,'15 


May 31,'13 
July 20,'15 
July 29, '15 
Aug. 15, "13 
July 15, '04 
Jan. 15,'10 
Apr. 15, '13 
Apr. 15, '13 
July 1,°13 


May 10, "13 


Jan. 30, 08 
July 1,°18 
Aug. 1,'13 


July 15,'15 
May 31,'13 
July 15, 05 
June 30, 13 
June 30, "13 
June 16, '13 
Feb. 10,13 


June 30, '13 
June 20, '13 
July 15,13 
Mar. 1,'13 


Mar. 1,'13 
July 1,'13 
June 30, 13 
Aug. 4,'13 
July 1,'15 
July 1,'15 
June 19, 13 


Aug. 1,'13 
June 15, '13 
Dec. 30, 02 
June 15, 13 
Aug. 1,°13 
Dec. 1,'99 


July 15, 13 
May 31,'13 


July 1,°13 
June 27, '13 
Aug. 1,'13 
July 25,13 
July 25, '13 


July 25, 13 
July 1,13 
June 2,'13 
Aug. 24, 04 
May 21,15 
June 30, 13 
Aug. 15, 13 


Per 


Cent. 


” 


= 
1 


1% 
1% 


* 


ter 
(R02: RELLLLOPOLLr oC: Looe: cof 


00: 2: 0 Ff 


nM . 
BooovZe: 


wp 
: a 


: ©: OOOO: 


‘©: 0: P! 268: ©: 8: 


ne 
PP: 


PeeLLL: 0} 


: OOOLL: 


ofee: 


SA 
SA 
SA 


SA 


Nn. 
Ds 


: OOO: 


©00: ©O0: OLOLO: 


High. 
143 


218% 
109% 
35 
32% 
95 
167 
10714 
135% 
86% 
7 
70 
100 
17 
61 
23% 
133 
24% 
59 
33% 
121 


:: Be 


29% 
113% 
114% 


91 
19% 
85% 


94% 


154 


Low. 
141 
37 
77 
30% 
91% 
126% 
126% 
35's 


4514, 


162 


10514 
14% 
15% 


59% 


107 

114 

105% 
10 
38% 


67 
98 
3714 


9642 


150% 
217% 
109% 
32 
29 
95 
164 
1071 
134% 
8414 
667, 
70 
100 


17 
56 


P91, 
“2 


16% 


29% 


105% 
80% 


110 


to: 


ra 
29 


112% 
114 


153% 


Cast. 
142 
39% 
80% 
50% 
91% 
126% 
126% 
36 
46 
81% 
96 
162 
109 
125 
100% 
107 
15% 
155% 
60 
we 
107 
114 
105% 
111% 
10 
38% 
6% 
28 
™% 


13 


195% 
88 
91 

100 
18% 
83% 

157 
94% 
24% 
96 

109% 

154 


Week's 
Net 

Changes. 
+ % 
+ 4% 
+ 3% 
— % 
+ % 
+ 1% 


x 


tor 


tlt. 


3,450 
15,700 
10,700 
24,100 








‘August 18, 1913. 





THE NEW YORK TIMES ANN 


NALIST 








noe 
—for Year 1912.— 
High. Low. 
8% 3 
12% 3% 
40% 27% 
105 98% 
&814 8614 
24% 16 
179% 14814 
23% 8714 
101% 92 
354% 15% 
99% 6414 
3012 2036 
59% {214 
101 891% 
103% 99: 
29% 17% 
69% 5814 
43% 26% 
57 47 
110 10014 
40% 29% 
805g 68% 
27 18 
B64 44% 
21 140 
124% 121 
59% 39% 
105 94 
83 7414 
110 109 
115% 10314 
32 2614 
0% 6814 
S82 
36 16% 
66 53 
4914 30 
98% 90% 
47% 3412 
1305, Sl 
26144 2014 
9744 89 
49% 3314 
105% 2% 
16% 10% 
36 28 
111% 103 
145 145 
115% 95 
114% 111 
17% 45% 
67% 3546 
176% 150% 
9614 88% 
64% 47 
109 104 
102 975% 
107% 102% 
35% 28 
69% 57 
22% 13 
6456 50 
100 52 
57% 26 
105 95 
8614 67 
3% 1% 
10% 3 
67% 4514 
116 105% 
8514 75 
80% 58% 
117 107% 
67% 5219 
7% 40% 
122% 114% 
90 53% 
55 41 
93 S7 
27% 15 
87%, 70 
9% 34 
22% 125% 
151 116% 
64%4 45 
81 6742 
86% %2 
278 276 
89% 66% 
126 114% 
170 
116% #1112 
11% 4 
36% 11 
17% 6 
52% 48 
117% 9212 
116% 115% 


New York 


Range 
for Year i913 





High. Date Low. Date. 
4% May 16 2 July 31 
8 May 17 S% Aug. 8 
35 Jan. 9 2214 June 11 
100 Jan. 13 90% June 10 
*81 Jan. 10 *78 July 17 
22 Jan. 2 15 Junel0 
168% Jan. 2 151% June 10 
9244 Apr. 10 $6 «June 10 
95 Apr. 10 84 June 10 
28% Jan. 31 17 Juneld 
8914 Aug. 12 72 Junell 
24% Feb. 4 12% June 10 
44%, Jan. 2 20% June 10 
92% Jan. 7 14%, July 15 
99% Jan. 4 36: July 1 
*48 Mar. $ #48 Mar. 8 
19% Jan. 11 2% June 17 
59 Feb. 11 13 June 28 
29 Jan. 11 5% June 17 
5442 Jan. 17 3Q May 27 
96144 May 15 96% May 15 
3544 Jan. 13 26 June 4 
75 Jan. 9 65 June12 
20% Apr. 1 14% June 10 
48% Jan. 29 38 June l2 
213% Jan. 2 154% June 12 
124% Jan. 2 116 Junel9 
451% Jan. 28 23 July 8 
93% eb. SS SS Apr. 30 
70 Jan. 6 70 Jan. 6 
*108 Jan. 17 *102. June 2 
95% Aug. 14 93% Aug. 13 
110) Jan. 30 89%, June ll 
285% Jan. 2 19% June 12 
814% Mar. 26 72 Juneld 
72% Mar. 12 72% Mar. 12 
4012 Jan. 31 31% Apr. 25 
67g Feb. 4 52% May 1 
36 Feb. 6 21% June 12 
93% Jan. 13 82% June 17 
3914 Jan. 4 26% June 10 
123% Aug. 14 89 June1l0 
225% Jan. 8 10% June 4 
97 Jan. 18 93 June 4 
40% Jan. 2 27% June 10 
3 Jan. 14 2 June 4+ 
18 Jan. 9 7% July 9 
29% Jan. 9 15% June 4 
108% Jan. 23 1014 June 6 
13742 May 2 135 June ti 
9914 Jan. 3 78 June 10 
113 Jan. 21 104 July 10 
7% Jan. 3 4% June l1l 
41% Jan. 3 22 June 25 
162% Jan. 6 137% June 11 
93% Jan. 6 79% June 10 
50% Feb. 7 40% June 10 
103 May 7 98%, May 5 
101 Jan. 8 S87 July 2 
10514 Jan. 14 96 July 15 
35% Jan. 3 16 Jnnell 
63% Jan. 3 30 = Junell 
16% Jan. 30 94% June 10 
56% Jan. 31 44% June 6 
66 Jan. 3 49 Aug. 4 
44 Jan. 6 25 June 9 
97 Mar. 4 85 June18 
77 Jan. 9 59% June 11 
1% Jan. 16 % May 12 
4 Jan. 10 3 Apr. 25 
69% Apr. 4 53 June 10 
109% Apr. 9 98 Junel0 
81% Jan. 9 78% Feb. 13 
69% Jan. 2 49% June 11 
110% Jan. 30 102% June 10 
605 Jan. 2 395, June 10 
43% Jan. 3 22 July 1 
114 Jan. 3 93 June3) 
54 Jan. 28 37 «July 18 
5S Feb. 13 Si 0 6Jan. 7 
93 Apr. 25 89 July 24 
21% Jan. 24 11% Aug. 8 
90 Jan. 6 50 July 25 
6% Aug. 15 2 June il 
17% Aug. 13 6% July 8 
123 Jan. 6 91 July 22 
46 Jan. 2 32. Junel0d 
65 Jan. 27 53% June 18 
75% Jan. 9 58% June 10 
280 «Jan. 10 72 «=Apr. 14 
79% Jan. 2 5 June 10 
119% Jan. 7 June 13 
300% Jan. 28 June 5 
117. Jan. 6 Mar. 19 
8 Jan. 3 i May 1 
28 Jan. 13 13. Junell 
14 Jan. 3 Tig May 5 
58% Apr. 25 40% June ll 
112 ‘Jan. 2 81% June 20 
115% Jan. 8 109 June 14 


All stocks dealt in on 


per, Nevada Consviidated Copper, 
Utah Copper, which are quoted dollars per share. 
year are based usually on sales of not less than 100 shares, but where exceptions are 


a percentage of par basis except Anaconda Copper, Batopilas 
Mining, Chino Copper, Goldfield Consolidated Mines, Great Northern Certificates for 
ore properties, Guggenheim Exploration, Inspiration Consolidated Copper, Miami Cop- 
Consolidated Copper, Tennessee Copper, and last previous sales. 
Highest and lowest prices of the 


Ray 


Stock Exchange Transactions---Continued 


Amount 
STOCKS. Capital 
Stock Listed. 

QUICKSILVER 6.00088 ecccecses Be0a.te0 
ee ree 4,291,300 
RAILWAY STEEL SPRING CO.. 13,500,000 
Railway Steel Spring Co. pf....... 13,500,000 
Railroad Sec. lll. Cent. stock ctfs.. 8,000,000 
Ray Consolidated Copper.......... 14,502,820 
aa iece veeaeeene 70,000,000 
Oe Mn tds cacecdecenenace 25,000,000 
I I AUD 5 0've, or eins os hima a eR 42,000,000 
Republic Iron & Steel Co.......... 27,552,000 
Republic Iron & Steel Co. pf...... 25,000,000 
ee St ee ree 90,888,200 
meen. Teed On. pf... oc scecssece 49,947,400 
LO OO. 6c can cnksuwedases 10,908,300 
Rumsey G3.) Co. pl... occoccccecs 9,750,000 
ST. JO. € GRAND I. Ist pf........ 5,500,000 
St. Louis & San Francisco........ 29,000,000 


St. Louis & San Francisco Ist pf... 5,000,000 
St. Louis & San Francisco 2d pf... 16,000,000 
St. L. & S. F.C. & E. 7. n. stock efs. 13,761,000 
St. L. & S. F.C. & E. IL. pf. stock cfs. 8,402,500 
St. Louis Southwe ERS ads cede < 16,356,200 
St. Louis Southwestern pf......... pment 
SenbeasG Alm Line. .....cceccccses 
Seaboard Air Line pf.......cccece 





Sears, Roebuck & Co........6... 40,000,000 
Sears, Roebuck & Co. pf.......... $8,000,000 
Sloss-Sheffield Steel & Iron Co..... 10,000,000 
Sloss-Sheffield Steel & Iron Co. pf. 6,700,000 
South Porto Rico Sugar.......... 3,371,000 
South Porto Rico Sugar pf........ 3,708,500 
OUGON PRATENE We Eaics iccdionese sbssdes 

Southern Pacific .........0.00000e2baj0b—,400 
Southern Railway extended....... 119,900,000 
Southern Railway pf. extended... 60,000,000 
So. Ry., M. & O. stock tr. ctfs..... 5,670,200 
BtanGard Milne .......ccccscvces 4,600,000 
Staajard Milling pf.. ..... ereceend 6,900,000 
EE i er eeee. 27,931,600 
Btadebater Co. pl... ..scccccceces 12.4650,000 
TENNESSEE COPPER ......ses. 5,000,000 
NE ak 6 0 kasd bee Soc ... 27,000,000 
Terese PROS «ince cccscs ceeees 38°760,000 
Texas Pacific Land Trust........ 3,984,800 
III i oss cdiemwawn cos + 16,389,500 
Toledo Railways & Light......... 13,875,006 
Toledo, St. Louis & Western...... 10,000,000 
Toledo, St. Louis & Western pf..... 10,000,000 
Twin City Rapid Transit.......... 20,100,000 
Twin City Rapid Transit pf....... 3,000,000 
UNDERWOOD TYPEWRITER... 8,500,000 
Underwood Typewriter pf........ . 4,800,000 
Union Bag & Paper Co....... +++.» 16,000,000 
Union Bag & Paper Co pf........ 11,000,000 
a Rr 216,647,500 
| 99,569,300 
United Cigar Manufacturers...... 10,847,500 
United Cigar Manufacturers pf... 5,000,000 
United Try Goods. .......cccccses 14,427,500 
United Dry Goods pf............. 10,840,700 


United Railways Investment Co... 20,400,000 
United Railways Investment Co. pf. 15,000,000 
United States Cast Iron P. & Fdy.Co. 12,106,300 
United States Cast L.P. & Fdy. Co.pf. 12,106,300 
United States Express Co......... 10,000,000 
United States Industrial Alcohol... 12,000,000 
United States Industrial Alcohol pf. 6,000,000 
United States Realty & Improv. Co. 16,162,800 
United States Reduction & Ref. Co. 5,918,800 
United States Reduc. & Ref. Co. pf. 3,945,800 
United States Rubber Co......... 57,499,300 
United States Rubber Co. Ist pf... 57,510,400 
United States Rubber Co. 2d pf.... 720,900 
United States Steel Corporation. . .508,495,200 
United States Steel Corporation pf.360,314,100 
Rr ee 15,821,700 
VIRGINIA-CAROLINA CHEM. CO. 27,984,400 
Virginia-Carolina Chemical Co. pf.. 20,000,000 





Virginia Iron, Coal & Coke... ..... 9,073,600 
Virginia Railway & Power........ 11,949,100 
Virginia Railway & Power pf..... 7,599,400 
Vulcan Detinning Co......... -.-. 2,000,000 
Vulean Detinning Co. pf.......... 1,500,000 
WEEE, htc decnscavens eeeeees 53,200,000 
WRGMGE: Woo nose cccses sececeess 09,200,200 
Wells Fargo Express Co.......... 23,967,300 
Western Maryland cccccccees 49,429,100 
Western Maryland pf............. 10,000,000 
Western Union Telegraph......... 99, 748, 800 
Westinghouse Air Brake ......... ,f 

Westinghouse E. & M............4. 34,685,950 
Westinghouse E. & M. Ist pf...... 3,998,700 
Weyman-Bruton .....cccccocscecs 4,000,000 
Weyman-Bruton pf........se.eees 3,940,200 
Wheeling & Lake Erie........... . 20,000,000 
Wheeling & Lake Erie Ist pf...... 4,986,900 
Wheeling & Lake Erie 2d pf...... 11,993,500 
Winsconsin Central ......cccseces 16,147,$ 

Weorweren CF. W.) Cod... cccccces 50,000,000 
Woolworth (F. W.) Co. pf........ 15,000,000 








Na 


x 
Chicago Elevated Rys... 


Consclidated Gas 





e. Rate. Maturity. 
Amalgamated Copper ...5 
American Locomotive . 
Austrian Government.. 
Baltiinere & Ohio 
Baltimore & ORio con 
Boston & Maine 
Boston & Maine ... 
Brook)ysr Rapid Transit. .: 


Oct., 1914 
4 July,'14-15 
July, 1914 
% Mar., vr: 
Feb. 3, ‘14 
June 2. ‘14 
y, 1918 
= June, 1914 
4 May, 1989 


a 
c 
ms 


‘He ay 1939 
5 Sept., 1915 


4 aad ot 


BRIS occ ccs ccccesccce oe 8 ia 8, "14 
frie Secccccesoocsees eee) Oct., 1914 
BErie ....-...0% soenses es. AME, 1055 
General Electric saoeedis Apr16,'14 

ral Motor ........-- 1915 
Gemeral Rubber ........ 4% p= 1915 


Last 
Dividend Paid Per 

Date. Cent. 
May §8,’01 % 
May 20,'13 2 
June 20, '13 1% 
July 1,°13 2 
June 30,°13 = 37% 
Aug. 8,713 “ 
June 12,13 1 
July 10,°13 1 
July 1,'13 1*% 
Nov. 1,05 1 
Mar. 3,°13 1% 
Apr. 1,°13 14 
July 15, 02 212 
May 1,°13 1 


Dec. 1,’°05 1 
Jan. 1,°13 2 
Apr. 1,°13 114 
July 15, ’°13 1% 


Aug. 15, 13 1% 
July 1,°15 1% 
Sep. 1,°10 1% 
July 1,°13 1% 
July 1,713 1 
July 1,713 = 
July 1,°13 ay 
Apr. 24, “43 213 
Apr. 1,713 2 
July 18,13 2 
Apr. 15,’°13 214 
June , ‘2, ¢ 1% 


13 
June 20, 13 The 
June 30, '13 


May 1,’07 1 
Oct. 16,°11 1 
July 1,°13 142 
July 1,°13 1% 
July 1,°13 1 
July 1,718 1%%4 


Oct. 15,12 1 
July 1,°13 2 
Apr. 1,713 2 
Aug. 1,°13 1 
May 31,’13 1% 
Aug. 1,'13 2 

May 31,’°13 1% 


Jan. 10, ’07 2'2 
Dec. 1,’°07 1 
July 15,713 1 
May 15,’12 , 
July 15, °13 1% 


Aug. 1,'13 1% 
Apr. 1,’08 1 
Oct. 10, 07 1144 
July 31,13 1% 
July 31,713 2 
July 31,°18 1% 


June 28, 13 1% 
May 29, °13 1% 
June 30,153 The 
Feb. 15, 13 144 
July 15,713 2 


Apr. 10,13. 1% 
July 10,713 214 


Oct. 19, '12 1 
July 15, 13 % 
July 15,'15 &4 
July 30,13 1 
July 15, °13 1% 
July 1,°13 2, 
July 1,'13 1% 


June 1,113 1% 
July 1,'13 1% 


made the prices are marked thus, *. 


Per- 
lod. 


Q 
Q 
Q 
Q 


SA 


Q 
Q 
Q 


66: 


Q 


Q 
Q 
Q 
Q 
SA 
Q 


SA 
SA 


: 
Q 


rado Fuel & Iron preferred paid 35 per cent. 


on 


106% 
88 


or 


156 


62% 
105% 


66% 
109 
51% 
26% 
96 
421% 


50 
17% 
98 
44 
69%, 
iby 


114 


614 
11 
49 
9414 

112% 


241% 


30% 
115 
16%4 


105 


50 
103% 

98 
42 


66% 
64 
114 


1 


o's 
0 
49 
93 


112% 


Highest and lowest prices of the week are also 
based on 100 share lots, except in cases where only odd lots of a stock have been traded 
in. The last prices given for stocks for which no range for the week is shown are the 
Also an extra dividend of 4% per cent. 

2 per cent. §Including 2 per cent. extra and 5 per cent. in st 
account of back dividends 








Bid. 

98% 
9815 
96% 
99% 
92% 


9614 


Short Term Note Values 


Ask. 
98%, 
100 
97% 


ere 





¥ —_ 


















Name Rate. mange A . Ask. Yield. Name. Rat Maturity Bid. Ask. Yield. 
Hocking Valley J 13 100 4.50 ge FU 6) eee .41%4 Nov., 1962 84 88 5.20 
Hudson Compani Wg 40) Northern Pacific ........6 July 9,'14 100% 100 4 5.20 
Ijlinois Central y, If 99% 5.18 Seaboard Air Line..... 5 Mar.,1916 9714 98! 5.53 
Int. & Great Northern. Aug., 194 964% 8.75 Southern Pacific o> Junels,14 9914 991, 5 
Internatior.al Harvester... Feb. 15,°15 99% 5K Southern Railway > Feb... 191¢ 7 6 
ae ae ee “4 Jan., 19600 v3 4.40 | Schwarzschild & Sulz....6 June, 1916 95 P 
Lackawanna Steel ....... 5 Mar., 1915 95% 8.00 ae 5 July, 1914 99 
Lake Shore & Mich. So..4% Mar.15,"14 99% 5.35 SS SS arr > Aug... 19i4 oF 
Michigan Certral ....... 4% Mar., 1914 99% 5.30 Union Typewriter 5 Jan., 191 4 OF 
Minn. & St. Louis ...... 6 Feb., 1914 96 15.00 United Fruit ....... 6 May, 1917 100% 100% 

Mo., Kansas & Texas...5 May, 1915 07 6.60 RRR 6 Apr., 1917 98 916 
Missouri INGUEO oo000 50: 5 June, 1914 96% v.90 Westinghouse vl & Mfg.6 Aug.,1915 987% 9954 
Montreal Trac & P..... 6 Apr., 1916 994% 6.15 Western Maryla July, 1915 94 i 
New York Central ...... 4% Mar., 1914 99% 995 5.39 The following ‘ane ‘quoted = a percentage be 
New York Central ...... 5 Apr. 21,14 99% 99% 5.45 Baltimore & — eq. tr. 6 Feb., 
New York Central ...... 4% May, 1915 port 98% 5.35 Cc. N. eq. i) Oct., 
New York City ..... «+04 May, 1 100% 4.48 Titnele Central ea. B.. 5 Aug 
N. Y., N. H. & H.......5 Dee., 1913 99% 100% 4.00 m Be Ge An Gh, 2F. 4% Aug . 

« New York State ........ 4 Mar., 1962 one 99 4.10 PR. R. MM Mla savacvecess 4% Apr 5 10% 4.00% 
New York State ........ 5 Feb.,1914 100 100% 450 So. Pac. eq. ecccce--.-4% Mar., '14-'23 5.50% 5.00% 


Also an extra dividend of 
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24% S\4 “40 
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30 
0614 
28 - 5 700 
67 ‘ 200 
19 + 4 120OoO 
151, + 114 4,025 
174 9 ” O50 
| 45) . 
1 | 6 900 
91 20 
0 
102 ‘ ‘ 
94) 52.200 
92% 8 172,545 
2454 7.900 
SO i Me 600 
72! ° 
3 4 100 
63 ° 
2414 ly 100 
2% ° 
3144 + J 17,279 
120 + § 13,875 
17 1'% 300 
02 / 
36 y $850 
12% 
24 oe 
106 + 1% 310 
135 er 
88 9 100 
104 
5% es 
4. 100 
15334 15s 158,780 
83% + 15% 400 
47% + 24% 100 
101% ‘oie j 
90% + 3% 100 
102 50 
25 + J 1,000 
44% + % 1,500 
115 38 460 
4934 t , ) ow 
49 
29 
904 ne 
67% + 61% 3,910 
aA 
6016 15,720 
105 4 1,480 
78% cae 
63 + 144 557,658 
10814 4,181 
D7 + is 24,700 
2414 1% 1,510 
9% + 41Y 850 
4215 + 2ly 100 
52% 
S9 
11% ‘ne 
50 100 
+ 8.500 
10% 1% 11,800 
98 10 
42 4% 700 
60 A 
67 1,700 
2%2 oe 
72% + $% 17,450 
114 + § 200 
235 
112 ° 
5% % ] 100 
1S - 
11 - » 500 
49 n 6 300 
93 + 1 3.100 
112% t+ 2% 100 
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Week’s Bond Trading 


Total Sales $7,485,000 Par Value 


Week Ended Aug. 16 


R'ge for 15 


High 
SO 
S14 
SLT 
Go 

1017, 

102% 


8 


76% 
105 
wm 
103% 
103% 
110 
120%, 
DUS, 
92 


Ot 
Lit 
108 

v7 
118'2 

HO 


644 


99 
4 
96% 
96 
102% 
8814 
92% 
92s 
94 
122% 
122% 
99% 
99% 
106% 
120% 
114% 


Low High. 
83 ALBANY & SUSQ. 3tus. 85% 
8314..Albany & Susq. 314s, reg..... 55% 
7 ..Adams Express 4s........ . 79 
17 . Allis-Chalmers 5s, t. r......- BO 
1 Am. Ag. Chemical 5s.... 99 
9S%..Am. Hide & Leather 6s.. 994, 
70 Am. Ice Securities 6s se 2 
101 Am. Smelting Securities 6s. .1024. 
SO Am. Tel. & Tel. col. 4s...... 88% 
9814..Am. T. & T. ev. 444s, 50% pd.. 102 
984..Am. T. & T. cv. 444s, full pd. 1025, 
NTS am. T. & T. CV. GB. cccccccee 101% 
116!. Am. Tobacco 6s 116%, 
SI Am. Writing Paper 5s. SS} 
Sol... Armour 442s 901, 
vo! \ Tr. & S. F. gen. 4s....... 95% 
N27% \ r. & S. F. con. 4s, 1960... 955% 
So ... T. & S. F. 4s, sta 85% 
98 4, T. & S. F. conv. 5s 997% 
ST Atlantic Coast Line 4s Ot 
86%. . Atlantic C. L., L. & N. col. 4s. SSt2 
Nt) BALT. & OHIO gold 4s OL, 
SS%4..Balt. & Ohio conv. 4%s..... 92% 
SS O.% rv lien 3 pl 
St Bn. & O, S. W. Div. 3%s S714 
S2 Bb. & OO. P. L. E. & W. Va. 4s. 85% 
28, } ns Ds 93%; 
79%. . Bethe Steel ref. 5s . 82% 
S45,.. Brooklyn R. T. ref. 4s. -.- 89% 
oo Brooklyn R. T. gold 5s.....100% 
ot ) Ivn Union ‘ Ss HO 
101% ttrooklyn Union Gas 5s 102 
SS Lush Terminal 4s SS 
1 CAL. GAS & ELECTRIC 5s. 

Lit! Canada So. con. 5s, Ser. A 

102 Cc. of Ga. Ry. con. 5s 

917 Central Leather 5s 

112% Cent. of N. J. gen. 5s, reg 

90 Central Pacific Ist 4s 

i? Ches. & Ohio conv. 4%s 

103 Ches. & Ohio con. 5s 

nO Chicago & Alton 3%s 

93 Chicago, B. & Q joint 4s 
90%..C., B. & Q gen. 4s F 

93%..C., B. & Q, Ill. Div. 4s 

DS Cc. B. & Q, Denver Div. 4s. 

O7 Chi. & East. Ill. gen. 5s.... 

Ti Chicago & Great Western 4s. 
90%..Chic., Mil. & St. P. gen. 4s. 
99%4..C..M.& St.P.cen.4%s,temp.cfs. 

79 c., M. & St.P?.gen. 3%s, Ser.B. 

S6 c., M. & St. P. 4s, 1934.. 

100 Cc., M. & St. P. conv. 4%s.... 

SS C., M. & Puget Sound 4s 
101\4%..C., M. & St. P., C.. P. & W. 58.102 
78%..Chic. & N. W. gen. 3s.. Sl 
100%,..Chic. & N. W. deb. 5s, reg 100% 
92. .Ch & N. W. gen. 4s 95% 
102%..Chic. & N. W. con. 7s. -» 025 
SS! Cc. & N. W., M. Ss. & N. W. 

let =, & F. 0 

95%, ..Chicago Railways 5s...... 98 
St ‘ RL @P. gem. 48. ...c00- 87% 
7s ( . 2. OP 96 Gy oc ccsenss 7 
42 C., RE. @ P. Gebr Ge... ccscce SU's 
9144..C., RL & P. col. 4s. 59% 
77%. .Colorado Industrial 5s S4 
a) Col. & Southern Ist 4s...... 92 
901%,..Col. & Southern ref. 4%s N26 
Ha) Cumberland T. & T. 5s.. N44 
107 DEL. & HUD., Penn. Div. 7s.107% 
95! Del. & Hudson ref. 4s... ot 
95%,..Del. & Hudson conv. 4s 967% 
67 .Denver & R. G. ref. 5s...... 73 
OG" Detroit River Tunnel 44s. PLY 
54. . Distillers’ Securities 5s. 59% 
6S . Detroit Un. Ry. 4%s <a 
797%..Du Pont de N. Powder 44s. 54 
109% .. ERIE Ist con. 7s......... 111% 
82 Erie Ist con. 4s........ -.. 86% 
6 Erie Ist cony. 4s, Series A.. 74% 
65 ..Erie lst conv. 4s, Series B.. 71% 
66%..Erie general 4s......... .« 74% 
S5%..Erie, Penn., col. tr. 4s...... 86 
9S74..Evansv. & T. H. gen. 5s..... 100 
12 FT. WORTH & DEN. C. 6s. .104% 
92144..GEN. BAKING Ist 6s. - 92% 
lvits..General Electric deb. 5s....104 
11 Green Bay & Wn. deb. ctfs. B. 13% 
88%. .Tll. Cent. ref. ee SU7,% 
814%..ILLINOIS STEEL 4%s.... 85 
98%..Indilana Steel 5s........... 99% 
94%..Insp. Con. Cop. 6s.......... 9814 
102%..Int. Rapid Transit 5s...... 105 
71%..Interborough-Met. 4%s...... 76% 
5614..Int. Mer. Marine 4%4s....... 61% 
75'e..Internat. Navigation 5s..... T9% 
50%..Internat. Steam Pump 5s... 66% 
100 ..Int. Paper con 6s.......... 100% 
84 ..Int. Paper con. 5%s........ S4 
52 ..lowa Cent. ref. 48......+++. 57 
65 . KAN. CITY, FT. S. & M. 4s. 71% 
95 ..Kansas City Southern 5s.... 97% 
O4 .Kansas City Gas 5s........ O4 
90 .Kansas City Ter. 4s........ 92% 
93 ..LACKA. STEEL 5s, 1915... 95% 
100 ..Laclede Gas of St. L. Ist 5s..101 
8514..Lake Shore 3%s........... 86 
90%..Lake Shore 4s, 192S8S...... -- 91% 
89%4..Lake Shore 4s, 1931........ 91 
94 ..Liggett & Myers 5s......... 96% 
116%..Liggett & Myers 7s......... 117% 
206 ..Rewiiase Te ...ccccccvee --- 115% 
04%. .Loviliard Ge... cccccccces 9 
91%..Louls. & Nash. unified 4s... 93% 
108 ..L. &@ N. col. tr. Sa........0. 103 
120\4..L. & N., N. O. & Mob. Ist 6s.111% 
110% ..Louis. & Nash. gen. 6s...... 111% 











..MINN, & ST. L. Ist & ref. 43. 59 


S414 
991 
9014 
SS\%4 


Oy 
92! 
NO% 
874 
835% 
9314 
817% 
1 
SS'4 
100% 
OO 
102 
8S 





Last. Sales. 
85", 7 
83% 1 
79 2 
50 1 
99 8 
9914 1 
ve oi 4 

102%, 13 
88% 17 

102 1 

102%, 34 

100% 10 

116'. 2 
82 7 
90%, 17 
9514 67 
957, 61 
Site 814 
997% 9 
90% 15 
8st, 10 
1 57! 
92! STSha 
90%, 5S 
87% 14 
S314 7 
Oa, 17 
bed 5o 
SSt, 149 

1001 9 
99%, S 
102 1 
SS 5 





PL, 


9514 P 
100 
914 
965, 
117% 
115% 


93 


111% 
111% 


mis tac oo 


ed 
oO 
—- mm 


20 








R'ge for '12. 


R’ge for ‘13. 

















High. Low. High. Low. High. Low. Last. Sales, 
105 99 100 88 ..Minn. & St. L. con. 5s...... 881, 88 8814 9 
89% 854% 87 79%..Mo., K. & T., 8. f. 4%8....... 83 83 83 6 
81% 77% 77% 67%4..Mo., K. & T. Ist & ref. 4s.... 69! 69%, 69t. - 
100% 98% 100 95%4..Mo. Pacific 5s, 1917........ 96 96 96 2 
108% 104% 10614 103 ..Missouri Pacific Ist 6s...... 104 104 104 2 
754 70 70% 64 ..Missouri Pacific 4s......... 681 6814 68% 5 
895, T4 88 77%..Missouri Pacific conv. 5s.... 83 Sit%, 81% 16 
100% 96% 99% 91 ..Missouri Pacific 5s, 1920... 96 96 96 1 
109% 107% 10842 105 ..NASH.,C.& ST.L.1st con.53.106 106 106 12 
92% %S5% 96% 65 ..Nat. Rys. of Mex. pr. lL. 4%s. 65 65 65 5 
101% 98 9914 -National Tube 5s.......... 95 9144 H% 61 
1055, 97 103 6..N. Y. Air Brake cv. 6s...... 99 98%, 9814 8 
SS% 85% 87% -New York Central gen. 3%s.. 82% 8&2 82144 6 
85 78% 83 .N. ¥. Cent., L. S. col. 3%s.... 80 79% 80 41 
St 76% 80% .N. Y. Cent., L. S. 34s, reg.. 79% 79% 79% 60 
104% 101% 103% 100%..N Y. G., E. L., H. & P. 5s...10153 101% 101% 15 
89. (St ; 2 ..N. Y.G., EL, H & P 4s.... 82% 82% 82% 19 
Ble -N Y., N. H. & H. conv. 6s...112% 111% 111% 154 
12 N Y., N. H. & H. ev. 6s, reg..110% 110% 110% 1% 
96 .N. Y., O. & W. ref. Ist 4s.... 85 85 85 1 
SI ..N. Y¥. Railways ref. 4s...... 75 74% 74% 24 
5 .N. Y. Railways adj. 5s...... 5615 54% 55% 236 
1007, -N. Y. Telephone 4%s....... 96! 96%, 96% 4 
+ -N. Y., Susq. & West. gen. 5s. S81 81 81 1 
100%, 98% 8514..N. Y., West. & Boston 414s.. 86% 8614 863 2 
107 984..Norf. & West. cv. 414s, f. pd.105%, 1047, 1051, 90 
11S) 107% «112%, «299 ~=..Norf. & West. conv. 4s...... 105% 1055, 105% 11 
oH 91% 92% 8S ..Norf. & West. div. 4s....... 8833 883, 88% 11 
100% =97% 985, 9114..Northern Pacific 4s......... 944% 94% a 
70% 67% 68% 63'4..Northern Pacific 3s...... 65%, 65%, 65° 3 
. aa 6 96 ..OHIO conv. gtd. 4s......... 96 Ot 96 1 
115% 111 112% 10S's..Oregon Short Line Ist 6s...109 109 109 1 
Hs) 90%, 95% 8614..Oregon Short Line ref. 4s... 89! 88% «6891, «=—20 
92% Sy 91% ST ..Oregon-Washington ref. 4s.. S7% 8715 87% 5 
101 101 98144 98%4..Oswezo & Rome 2d 5s...... 98: 98%, 98% 1 
101% 9ST 101 95 ..PACIFIC TEL. & TEL. 5s.. 9714 97% 12 
977% 965% 971 95%..Penn. 34s, 1915..........- 965, 96% T5 
102 100 101% 99%..Penn. R. R. r. e. 48......... 100%, 100% 100% 2 
194 102% 104 ROE ..Pemm. gtd Got. ciccccccces 101! 101, 101% 2 
11744 115% 116% 112 ..Peop. Gas & Coke con. 6s...112 112 112 45 
S6 S4% 83% 65 ..Philippine Ry. 4s........... 65 65 65 13 
94%, 92 95 88%..Public Service 5s.......... oO 89%, 90 20 
L3v 120 121 97%..RAY. CON. COPPER Ist 6s.1077, 106% 107 39 
96 97% 91%..Reading gen. 4s........... 95 945, 95 58 
93% 90% 92% %588%..Rep. Iron & Steel 5s, 1940.. 91% 9144 91% 1 
SS%& = 82 854% 79%..Rio Gr. W. Ist 4s.......... SO 80 so 1 
106%, 102% 106 100 ..ST. L., I. M. & SO. gen. 5s. .102 102 102 1 
83% T7% S825 78 ..St. L., I. M. & So. unified 4s. 791% 79% 79% 1 
SL% 74% T6% 65 ..St. L. & S. F. R. R. ref. 4s. 70% 70 70 62 
S814 71% 82% 50%..St. L. & S. F. R. R. gen. 5s.. 56% 55 56 56 
“s gw 55% 52 ..St. L. & S. F. R. R. trust ctfs.. 55% 55% 55% 5 
85 83 69 69 ..St. Loufs Transit 5s........ 69 69 69 10 
84% 79% 80% 73 ..St. L., Rocky M. & P. 5s.... 80% 80 so 13 
92% $$&89 90 84%4..St. L. Southwest. Ist 4s.... 86 85% 86 26 
84% 79 “81 76 +..St. L. Southwest. consol. 4s.. 77% T7742 TI&% 16 
111% 109 109% 106 ..St. P. & Sioux City Ist 6s...106 106 106 1 
ST4% S4% 85% =%%794..San. Ant. & Aran. Pass 4s.. 81 81 81 11 
S44 7414 T7% £6614..Seaboard Air Line adj. 5s... 7474 T4 74% «253 
m) 85% 86 7914..Seaboard A. L. g. 4%s, sta.. 83% 83% 83% i 
luo 98% 101 98 ..Southern Bell Tel. 5s....... 98% 9S5% 9835 1 
1G SS 9s S7%%..Southern Pacific col. 4s..... S9%, 89% 89% 1 
7 9075 935, S# ..Southern Pacific conv. 4s... 88% 873% 87% 332 
15%, 9314 D4 ST ..Southern Pacific ref. 4s..... 90% 89%, 90% D4 
107 104 107% 101 ..Southern Railway Ist 5s....103 102% 108 18 
7, 765 78% 72!,..Southern Railway gen. 4s.. 754% 74% 75% 40 
111 107%, S6% 7S'4..South. Ry., M. & O. col. 4s.. 8312 83% 831, 5 
82% 82% 88% 79%..South. Ry., St. L. div. 4s. Sl 79% §81 11 
111 107% 107 103 ..South. Ry., Mem. div. 2 2 102% 3 
101 101 100144 93 ..Stand. Gas & El. conv. 94 25 
93!5 9414 103 1005%..TENN. C. & L, Birm. div. 6s.100% 100% 1005, 1 
1037, 101% 103 98'%..Tenn. Coal & I. gen. 5s..... 99 9814 98% 6 
102', 9414 100% 94%..Texas Co. conv. 6s.......... 100% 99% 99% 1238 
110%, 106 107% 100 ..Texas & Pacific Ist 5s...... 102% 102 10234 3 
St 79% S25, - T7%..Third Avenue ref. 4s....... 79% 78% j7% 17 
sow 70 76 6..Third Avenue adjt. 5s...... 72 71 71 45 
HO, 53% 7%..Tol., St. L. & W. Ist 4s...... 55 54 55 5 
LUD, 10535 2 _ 2 2 ef reer 102 102 102 1 
9% 4 93% 87 ..UNDERG. EL., Lon., inc. 6s. 91% 90% 91 30 
102% 9814 99% 95 ..Union Pacific Ist 4s........ 95% 95% 95144 61% 
97% 95% 9514 88%..Union Pacific ref. 4s....... 92% 2 92 39 
104% «8 97 86%..Union Pacific conv. 4s...... 92%. 92 92 1638 
97% 95% $98% =94%..Union Pacific Ist 4s, reg.... 94% 94% 94% 1 
70 64% 67 514%..United R. Rs. of S. F. 4s.... 55% 55% 55% 22 
91 87% 389 80%..U. S. Realty & Imp. 5s...... 8214 2%, 82% 6 
105 102% 103% 100 ..U. S. Rubber 6s............ 102% 102 102% 16 
104% 100 102 Oe eer 100% 100% 100% 274 
104 100% 102% ##97%..U. S. Steel 5s, rgd.......... 10014 100% 100% 2 
- an 98% 96 ..VIRGINIAN RY. Ist 5s.... 98 97% 97% 10 
101 97% 98 90% ..Va.-Caro. Chemical 5s...... 93 92% 92% 13 
107% 104% 106% 101 ..WABASH Ist 5s........... 102% 102%, 10244 17 
100% 96 99%, 94%..Wabash 2d 5s............. 95% 95% 95% 2 
72% 5544 64% 46%..Wabash ref. 4s............ 55% 525, 53%, 195 
71 55% 61% =%$45 ..Wab. ref. 4s, Equit. tr. r., sta. 53 51 51 40 
71 554, 54 48\%..Wab. ref. 4s, Cent. tr. r..... 51% 5014 5014, 62 
42% 2 27% 11%..Wab., P. T. Ist 4s, Cent. tr. r. 214% 16 16 278 
B4 25 2 11\4..W., P. T. 1st 4s, Col. tr. r. for 
Genk, Wi. Prcecgecessrceaces 21 15 20% 67 
41% 25 28 11%..W., P. T. 1st 4s, Col. tr. ctfs. 19 19 19 5 
3 1 3 an SS | es rer se, & 2 3 60 
3% 1% 3 as ee Te Fee 3 153 24% 81 
10344 100% 102% 99%..Western Electric 5s......... 101 101 101 15 
88% 825 83% 75 ..Western Maryland 4s....... SO 79 79% 14 
100% 94144 96144 88%..West. Un. fd. and r. e. 444s.. 89% 89 8914 2 
ad “a 971 90 ..West Shore Ist 4s, reg...... 915 91% 91% 1314 
96 92% oF 87%. . West. E. & M. conv. 5s...... SS, 885, 89% 55 
NN sti inte ee os +e cE AEDs A tes gears $7,010,500 
U. S. Government Bonds 
103% 103% 103% 101%..3%s coupon .............. 102% 102% 102% 1 
102% 101% 103% 99%..Panama 3s, coupon........ 100 100 100 17 
SO bib ch ko6 4c ns nd dageexdamteahhatabhd ees sicsacages ...$18,000 
Foreign Government Bonds 
93% 89% 90% 83%..Japamese 4%s ...........+. 88% 87% 88% 15 
93 88% 89% 82%..Japamese 4%s, Second Series. 8S 8i% 87% 7% 
104 101% 102% #99%..Republic of Cuba 5s........ 100% 100% 100% 4 
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Week’s Bond Tradiny---continued 


R’gefor’12. R’ge for ’13. 


‘August 18, 1913. 





New York City Issues 








R’gefor’12. R’ge for ’13. High. Low. High. Low. High. Low. Last. Sales, 
High. Low. High. Low. High. Low. Last. Sales. | 107% 100 105% 99%..4%s, 1957, new........... 101% 101% 1( 16 
100% 95% 975%  90%..4s, 1959 ....cccccccccceeess 92 91% 92 43 as ; 100%, 995%. .4%4s, 1963, temp. rects......100% 100% 100% 358 
100% 955% 97%  90%..4s, 1958 ....cccccccccceess 91% 91% 91% 6 = 
107% 103% 105% 100 ..4%s, 1957 .....ceeceeeess+s101% 101% 101% 2: Total sales $5406 6006000006 00000086 ere rere reer $430,000 
103 99% 100% 95%. .4%s, 1960 ....cccccceecses § 96 96 3 
102% 101 101% 100 ..4%s, 1917 ......eceeee---100% 100% 100% 1 I SRN occ dee deedeindede vebvededdenscesdcosecees $85,000 
Transactions on the New York Curb 
Week Ended Aug. 16 
Industrials Mining Total = Waste t Net 
eek’ q Tot —wWeek’s Range.—— Net sales. : Li ee. 
re mo ae cree. Sales. High. Low. ry Ch'ge. 3,100.. Nipissing Mines & 1g 
1,300..Anglo-Am. Oil ....... 20% 19% 19% — % 2,400. .*Beaver Con .......-. 3 xs 300-2 1,000..North Butte Deve 5 
1,400. .British-Am. Tobacco.. 21% 22% 22% — % 13,00. .*Big Four - 41 S4 3 —7 2,00. .Ohio Copper : 
100..Continental Can . 39 39 39 —134 1,700..Braden Copper ...... 6% 6% 6% + 1,30..Pueblo S. & R., w 2% * 
1,000..Marconi of Am., new. 5% 4% 5g + 1% 950. Brit. Col. Copper .... 25 2% 2% + % 300..South Utah M. & M.. 5 5 32 
260..Maxwell Motors 5 4% 5 + % 200..Buffalo Mines ........ 2 236 2% + % 2,950..Stewart Mining 11 ny 
640. .Maxwell Mot. Ist pf.. 35 31% 3% + 450..Butte & New York.... % % % —- % 11,300..*Tonopah Merger 74 71 2 
250..Maxwell Mot. 2d pf... 10% 10% 10% + % 19,179..Canadian Gold Silver. 25 22 23 —2 1,400..Tonopah Extension 21% 2% * 
100..Meyers Gas Gener.... 7% 7 ™%+ % 1,000..C. O. D. Cons ........ 3 3 3 ee 425..Tonopah M. of Nev 4} 45-16 4 ¢ ® 
458..Standard Oil of N. J..380 370 877 +7 100..Crown Reserve ...... 1% 1% 1% — 1% 400..Tuolumne Copper . 1 15-1 c) 
700..Tobacco Products pf.. 88% 86% 88% +2 10..Davis-Daly Copper...21-16 21-16 21-16 —1-16 3,700..West End Cons 1 -16 
18,600..Un. Cig. Stores, w. i.. 90% 83% 89% + 6% 7,500..*Ely Consolidated 8% ™% ™% — % 6,500 .*West End Ext.... 7 d é 
$23..U 8. L. & H., new... 8 T™% eo +2 1,400..Giroux Mining 1 5-16 1% 1%— %& 
510..Willys Overland ..... 62% 61 62 +2 2,300..Goldfield Con ........ 1% 19-16 1% +1-16 *Ceuts per share 
300. .Greene-Cananea ...... 7% 7 7 + % Bonds 
Railroads 1,000..*Greenw. Cop. M.&8. 5 5 5 = $18,000..B. R. T notes. 9514 ony D ve 
1,135..Manhattan Transit..1 11-16 1% 19-16 +1-16 100.. Halifax Tonopah 1% 1% 1% — % 12,.000..Mason Valley 6s 8: ~ 
29,500..N.Y., N. H. & H. rts.2 916 2 2+ %&% 32,700. .*Jumbo Extension . 12% 12 12 — &% 6,000..N. Y¥. C. 4%s, 1960. 95% 95% 4 
12,500. So. Pac. ctfs. of int.. 94% 96 9% — % 3,650..Kerr Lake ..39-16 35-16 35-16 —3-16 4,100..N. ¥. C. 44s, 1962. 95% 95% 
20,600..Union Pacific rights.1 1-16 Sy 7-16 — %& 1,700..La Rose Com .......25-16 2% 2% + 1,668,000..N. Y., N. H. & H 
6,200..Alaska G. M. f. p.... 19% 18% 19 — % 3,600. .McKinley-Darragh. .1 13-16 14% 1% —1-16 deb, 6s, w. i 107% 106% ( 
€1,000..*Arizona Belmont .... 38 25 3S + 4% 1,850..*Nevada Hills . 91 87 a 46 1,000.. Western Pac. 5s.... 81 g ¢ +9 











Transactions on Other Markets 


Below Will Be Found Transactions and High, Low and Last Prices Reported Last Week on Various Markets 
Elsewhere Than in New York. For Mining Stocks and Public Utilities 





























See Under Those Classifications 
I d tri Is Stock. Market. Sales. High. Low. Last. Stock. Market. Sales. High. Low. Last. 
n us ta 3 Dominion Coal pf....Montreal 3 103144 103% 108% Pacific Burt pf.......Toronte 23 84% 84% 84% 
y Dominion Coal 5s......Boston 2,000 97 97 97 Pacific Mail.......... .»Phila 10 22% 221%, 22% 
Miscellaneous Ete Dominion Coal 5s....Montreal 8,000 98 9s 98 Penmans pf....... ..Montreal 100 811%, 81% S81% 
9 e Dom. I. & 8. pf..... Montreal 307 47% 47 47% Penn. Steel pf....Philadelphia 7 61 eK 60 
Dom. I. & §. 5s......Montreal 6,000 90% 9% WwY Pittsburgh Brew...Pittsburgh 90 18 » 13 
Stock. Market Sales. High. Low. Last. | Dominion Steel Montreal 78 47 45% 47 Pitts. Brew, pf.....Pittsburgh 60 37% 37% 37% 
Amalgamated Oil.Los Angeles 15 8&7 7 87 Dominion Steel .......Toronto 85 47 45 47 Pittsburgh Coal....Pittsburgh 12 19% 19 iy 
Am. Agr. Chem....... Boston 240 «(47 46% 46% | Dominion Textile ...Montreal 440 82% 80 8114 Pittsburgh Coal pf..Pittsburgh 20 855% 84 4 
Am. Agr. Chem. pf....Boston 302 93% 93% 93% Dominion Textile pf..Montreal 49 100 100 100 Pitts. Oi] & Gas...-Pittsburgh 4( 8%, 8 B14 
pS eer C hicago 2,275 35% 32% 33% East Boston Land......Boston 1,520 13% 11 12% Procter & Gamble. .Cincinnati 60 510 mK 0) 
Am. Can pf........-. Chicago 0 94% 93 93% | Elec. Storage Battery..-Phila. 90 48 47% 471%4 | Pullman Palace Car....Boston 17 154% 1 11% 
Am. Pneu. a - oe — = an on Ely-Walker D. Gds pf.St. Louis 10 100 100 100 a Pittsburgh 315 15 14% 145% 
Ss ° ‘hi " 
Am. —— ng — Be en ee a a Gen. Asphalt ....Philadelphia 230 «87 36 36 Quaker Oats ........ Chicago 65 230 y 
Be ES SEE. Aen : a ee : : G Asphalt pf..Philadelphis 377 74 28 72% Quaker Oats pf......Chicago 165 108 Ts 
Am. Rolling Mill pf. Cincinnati 20 112% 112% 1124 — aa 2 adelphia 37 % 712% 72% 
Amoskeag Mfg Boston = os Se of SS 2ee---------- Boston = 803 SR MH, 8AM | Rocce Button Boston 40 15% 15% 15% 
peg ee Pipe....Pittsburgh 10 11 11 Gen. Petroleum....San Franc. 305 15 14% 14% | Reece Fold. Mach 4 1 ‘ 
pode i- ae ~ Gems, BRRRIB. 025s cc cece Boston 35 39% 36 3914 Ricn. & Ont. Nav... 718 111 
Am. Shipbuilding.....Chicago 8 41% 40 40 a . : ‘ 
‘ee ieiedian maehen 293 111% 110 111 Goodrich ............. Chicago 8 81 20% 30% | Rich. & Ont. Nav 5 112 5 
am aa ‘pf dosti. Baaton 278 116 114 «115% Goodyear pf.........Cleveland 25 99% 99 99 Rogers eee 10 149 ‘ 19 
Pay Window Glass pf Pitts 20 52% 52 52 G. B. S. Brewing 4s....Balto. $11,000 41 41 41 Rogers pf......--. 0 10 5 
Am. Wool pf...........Boston 316 78 76% 71% G. B. S. Brew. incomes mite $2,000 7% ™% 7 Sawyer-Masecy pt. a 
Armour & Co. 4%s...Chicago $9,000 90% 90% 90% ° ae Chem. pt..Cleveland = = 4 105% 109% | Sears-Roebuck ..... - 178 4 
Associated Oil....Los Angeles wo 40% 40% 40% | & W- Sugar........... Denver 5 9 9 Sears-Roebuck pf. 45 120 
Associated Oil..San Franciscc 725 40% 40% 40% | Hart, Shaf. & Marx pf.Chicago i385 97 96% 97 Sherwood-Will. com... 2 3 
Atlantic, G. & W. I. pf.Boston 10 16% 16 164% | Houston Oil ctfs....Baltimore 455 17% 17 17 Sherwood-Williams pf..M ae 
Atlanta, G. & W. 1. 5s.Boston $3,000 63 61% 63 Houston Oil ctfs. pf..Baltimore 25 57% 57% 57% Shreddez Wheat.. roront T , q 
Atchefalaya 5s..New Orleans $2,000 101 101 101 Dlinois Brick ......... Chicago 170 65 64% 65 Spanish-Am, lL & S. 6s..Phila. $1,000 1( ‘ 
Zaltimore Brick....Baltimore 25 28% 23% 23% | Indep. Brewing..... Pittsburgh 10 «6 58 gre * ty & G...M 882 2 
Baldwin Locomotive....Phila. 100 46 45% 46 Indep. Brew. pf...Pittsburgh 555 34 33% 333 “vanish R. P. & G.. -- Tore - at 2444 434 
Beth. Steel 6s....Philadelphia $7,000 116% 116 16 Indep. Brew. 6s....Pittsburgh $1,000 83 83 &3 Spanish R. bP. & G pf. Mont 8 84 2 82% 
Booth Fisheries pf....Chicago s99 79 7 78% Inter-Lake S. S. Co..... Cleve. 74 98 98 98 Spanish R. P. & G. pf. Toronte 120 83% «(81% «(83 
Brit. C. Packers..... Montreal 25 135 135 135 Int.-Lake 8S. S. 6s.......Cleve. $3,000 102 102 102 Steel Co of Canada. .T« ront¢ 200 19 % g , 
Brit. C. Packers......Toronto 30 137% 137 187% | La Belle Iron......Pittsburgh a a ee ee ee See ze ee 
Burt, F. N.....--se.0e Toronto 22 78% TY 79% Lake of Woods... .Montreal 15 118 118 118 _— Co. of Canada pi : Mont . ‘ 8514 8514 
Burt, F. N., pf........ Toronto 14 9% 95 95 Lake Superior Corp....Phila 723 26 24% 25% Street Cable Car. Cc ucage 80 : ‘ 6l4 6% 
Can. Bread bonds...... Boston $300 & & &Y Lake Sup. Corp., Inc. 5s.Phila. $3,000 75 75 1D Swift & Co... .cccscee. Chicage i777 105% 
- Sw EC 3 ; 05 1 
‘anada Cement......Montreal 1,240 32 31 31% Lanston Monctype...... Wash. 56 80 RO sO Swift & Co..... Coeceres Boston 4 1051% il, 
c = 
Canada Cement ...... Toronto 130 32% 31% 31% | Laurentide Paper ....Montreal 546 157 142 157 Torrington ......... .Boste 2 27 27 
Canada Cement pf...Montreal 248 (0 89% 90 Laurentide Paper rts....Mont. 3,688 17 13 17 Torrington pf....... Boston 12 271 b 27% 
Canada Cement 6s...Montreal $1,000 79 79 79 Lehigh Coal & Nav....Phila. 51 8 84% 84% | Tooke Bros. pf......Montreal 20 851 g . 
Canada Cottons......Montreal 285 36 ot 36 Lehigh Coal & Nav. cts..Phila 261 85% 84% 85% | Tucketts Tobacco....Montreal 4 10 4 
Canada Cottons pf...Montreal 8 74 74 0674 Leh. Coal & Nav. ist 4%.Phil. 5,000 99% .. Se Tucketts Tobacco.....Toront¢ 1 1% 1% 
Canada Cottons bonds..Mont. $2,000 7 7 7 Lindsay Light ........ Chicago 403. 38% = 3% 8%_| ~Tucketts Tobacco pf....Mont 15 9 95 
Cal. Wine Asso.....San Fran. 115 «52 51% 51% | Lindsay Light pf...... Chicago 135 9% 9% Y% Union Carbide........ Chicag 230 172 1% 
oe Se SS Sl ee ..-----. Denver 4,500 1.63 1.62 1.62 | Union Carbide rights.Chicago 1,889  ¢ 5 
Gt te... as Le os Se Mid-West Oil pf....... Denver 2,000 1.67 1.65 1.65 | Union Oil......... Los Angeles 540 59% 5S 58 
Senate Brand. ---->- “enone - = 19% ~ 19% Monarch pf ........... Toronto 30 «88 88 88 Union Prov. Oil..Los Angeles 75 70 7 70 
Canada Bread bonds..Toronto $12,450 80% -— Montgomery-Ward pf.Chicago 218 109% 108% 109% | Union S. & Signal..Pittsburgh 210 129 128 129 
COMAES COF..->. 0+. ee = = os 103 | Macdonald ........... Montreal 345 37% 36% 37% | United Fruit........... Bostor 67 170 16 16 
Cuneds Cor pt...-... Seenenane Se see | MMAMNEOES ......-.-... Toronto 380 37% 36% 37 | United Fruit 4%, '23...Boston $1,000 93% 93% 93% 
oa a. con - = 1 Meiiwate pt..--........Boston 30 100 «99 lu United Oil........Los Angeles 600 .02 . 02 
Cane See A. --»- ee 7 : a - " Maple Leaf pf........ Toronto 6 2% 90 90% United Petroleum. Los Angeles 40 71 71 v1 
Se ee oe ae Mergenthaler .....Washington 14 211% 211% 211% | United Shoe Mach...... Zoston 620 46U_Ci«éOS 
bad obs orento 88% 88% rod si wd . of o7 
pam enn te om Chicago 55 51% 5O 61% | National Biscuit......Chicago 525 121 118 120 United Ghoe Mach. pf. .Boston = a 
“ : oy : National Candy......St- Louis 30 8% sy% | U. 3 Glass........ Pitteburgh = 2 
Cat BAP. cccccescvces Toronto 5 89% 8% 8% s = U.S. Steel “Boston 14,999 66% 61% 6 
City D. f T t 13 99 98 99 National Carbon......Chicago 0 15 115 = = 115 o Be BUCEE...eecescees Pe 
_ sg csv A ail cera ; 2 U. 8. Steel pf.......... Boston 109 107% 107% 
Cleve. Cliff Iron Works..Cleve. 10 320 320 320 National Carbon pt. ..Chicago 25 114% 114 114 Soe pan a ee cae 
aa Sak & tm waite 200 32 382 82 National Fireproof .Pittsburgh cz «8 ™% % > - ~ eager ee — = 
Mac = it eeepc alee : _.Pittsburgh 670 «261 26%, 261% i eel......- > é mm OS 
. Coal.........Baltimore 495 8 & Nat. Fireproof pf. .Pitts : , % 107% 
pineal mere ev. @ Balto. $13,000 99% 99 99 N. E Cotton Yarn pf..Boston 10 7% 7D 15 U. 8S. Stee pf....Philadelphia 109 107% 107% 
Corn Prod . ....Chicago 950 12 10%, u NM E. Catton Yarn 5s..Boston $3,000 90 90 90 Valley Steamship....Cleveland 30 630 30 0 
Corn Prod. ref..Philadelphia 100 1% 11% 11% | N- Or. Cot Ex Seat...N. Or. 2 21.00 21.00 21.00 | Warwick 1 & S..Philadelphia 100 10% 10 10 
Cotton Duck 5s..... Baltimore 68,000 68% 66% 68% | N. Or. Land Co.......- N. Or 200 264 5 % Welsbach 5s...... Philadelphia 2,000 90% 90% 90% 
Crucible Steel ......Pittsburgh 640 15% 15% 15% | Nova Scotia St & C...-Mont 50 75 74% 74% | wnouse Air Brake.Pittsburgh 247 130% 129% 130% 
Crucible Steel pf...Pittsburgh 17 S%% 98 93 Oak, A. & E....-San Francisco 875 ‘ 5% 5% W'’house Electric...Pittsburgh 2,009 36 82 36 
Diamond Match......Chicago 496 103% 101% 108% Ogilvie Milling pf....Montreal 5 14 4 114 W’house Machine. ..Pittsburgh 223 28 24 28 
Ohie Fuel Oil.......Pittsburgh 257 17% %I17% 17% Westmoreland Coal......Phiia. 40 57 57 57 
Diamond Match 6s....Chicago 4,000 103% 103% 103% ; ; ; . 2 
Dominion Bridge.....Montreal 349 117 115 U7 Ohio Fuel Supply.-Pittsburgh 10 42% 42% 42% | Westm’eland Coal war.Phila. 7 y % 
Dominion Can Toronto 260 10 68% 70 Oklahoma Gas -...Pitisburgh TH 6 6 63 Western Stone ..... --Chicago 10 10 10 10 
Dominion Can........Montreal 150 70 69 70 | Osage & Oklahoma...... Pitts. 5 66 56 (6 Wollaston Land........ Boston 235 1.00 .75 1.00 
Dominion Can pf..... Toronto 10 98 88 ¢ Pacific Burt ..........Toronte 20 3 35 35 Youngstown S. & T. pf.Cleve. 88 110 110 10 
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Transactions 
stocks in markets other than New ork: 

Bonds Market. Sales. High. Low. Last. 
At on toston 51 97% 96% 96% 
At son ist 4s Boston $9,500 95% 05% 99% 
At m adj. 4s Boston $1,000 S514 85% S51q 
A. C. la of Conn Balto 2 2h 2M 240 
A Line conv, 4s Balto, $5,000 95 of us 
Is ». & Ohio conv. 4%s.Phila. $7,000 92% 92% 92% 
I mn & Albany Boston 39 «190 1st; 199 
Po n & Maine Boston 333 = (OOS 65 66 
] & Maine pf Boston 80 100 99% = 
Ca lian FP ti Montreal 435 222 JT, 220% 
Canidian Pacifi roronto 23 SS 221% 

( & Ohio Philadelphia mw 2 “a 

Cr t Western pf Boston 10,000 G4% 4 WY 
( B. & Q. jt. 4s Boston $6,000 MK Hy Wy, 
( & S. Y. Ss, 1915.. Boston $5,000 98% 9%, ON 
Del. & B. B. RL. R Phila 40 180 so sv 
Erie Philadelphia 200 20% 2G ON 
Fit rg pt Boston 7 190 10) 10) 
Ga., So. & Fla, 5s Balto. $3,000 1024 102% 102% 
Gt North. pf Phila 10 129 1 inv 
K. C. M. & B. 5s... Boston $1,000 95 a) 95 
Lehigh Valley...........Phila 230 769-16 75 76 
Lehigh Valley cons. 4%s.Phila. $1,000 101 101 1W1 
Lehigh V. gen. con. 4s Phila. $1,000 ‘4 " " 
Maine Central ° Boston 16 Wi 10 100 
Maryiand & Penn. R.R salt 15 ”) oo 0 
N. O., M. & C. 5s .Baltimore $4,000 50 Wh, Wh 
N. Y., N. H. & H Boston 4,064 100% 99% 99% 
N. Y., N. H. & H. rgts Bos. 50,956 29-16 2 2% 
Northern Central Phila 5b 115 115 115 
Old Colony R. R.. Boston 27 165 164 165 
Pennsylvania R. R......Phila 1,200 56 13-16 56%, 56% 
Reading Phila 9,198 81 3-16 70% 805-16 
Reading Ist pf .. Phila, 5 42% 42% 42% 
Reading gen. 4s Phila. $7,000 4% Wy 4% 
Reading deb. term. 5s...Phila. $3,000 115% LIS% 115% 
Rock Island Phila 10 18S\ 18% 18% 

tutland pf soston 0 2% 26% 26% 
Seaboard Air Line........Balt 45 Wy 19% 2% 
Seaboard Air Line pf. Balt. 81 16% 45 16 
Seaboard A. L. adj. 5s Balt $1,000 Ti% T4% 74% 
Southern Pacitic..Philadelphia 660 OFM, D1I% 92% 
Southern Ry.....-Philadelphia IO 2G , 
Union Pacific Boston 2,026 i54% 1: 152 
Union Pacific Philade!phia 70 14% 154% ... 
Union Pacific rgts Boston 10,922 .80 .38 65 
Western Nor. Car 6s Balto, $2,000 100% 1004, 100% 
Western Pacific....San Fran, 10 9 9 9 
Wilma & Weldon 5s Balto 1,000 108% 108% 103% 

’ 
Banks, Ete. 

Stock. Market Sales. High. Low. Last. 
Bank of Br. N. A Montreal 30 145 145 145 
Bank of Commerce... .Montreal 553 204 208 23% 
Bank of Commerce..St. Louis 69 127 126% 127 
Bank of Commerce Toronto 120 208% 202 208% 
Bankers’ Trust... St. Louis 2 191% 191% 191% 
Calif. Savgs. Bank..San Fran 10 170 170 170 
Canada Landed Toronto sO 157 157 157 
Canada Perm ...Toronto S67 182% 181 182% 
Canal & La. Bank.....N. Or 10 98 98 98 
Chi. Title & Tr Chicago 1 205 24%, 205 
Citizens’ Bank .Baltimore 12 43 43 13 
Cleveland Trust . Cleveland 9 236 236 236 
Comm’! German..New Orleans 6 199 199 190 
Continental Trust Baltimore 25 200 200 200 
Continental Trust Wash 15 120% 119 120% 
Dominion Bank Toronto 221 215 213 215 
Exchange Bank Baltimore 6 160 160 ino 
Farm. & Mechanics’ alt 20 47h, 47% 17% 
Federal National..Washington 5 135 135 135 
Fi ty & Deposit. .Bal‘imore 22 159 152 159 
¢ National....Los Angeles 12 oO 650 650 
German-Am. Nat.New Orleans 14 i4 
Guardian S. & T .Cleveland 242% 242% 
Hibernia B. & T Co..New Or i238 328 
Hocheliga Montreal 151 | ae 
Imperial Toronto 207} 208 
Ins. Co. of N. A Phila 22 22 
Landed Banking Toronto > i 132 Be 
Mercantile Trust Balto » 1h 165 165 
Merchants’ Toronto 5 181% 181% 181% 
Merchants’ Montreal 10 ; 

Mer. & Mechanics’ Lalto 35 

Molsons Montreal 7 

Montreal ee Montreal 10 

Nova Scotia Bank....Toronto 5 

Nova Scotia Bank Montreal 18 

Old Town Bank... Balto. » 14 14 14 
Quebec Bank -Montreal 49 122 iZZ 1 
Royal Bank Montreal 100 215%4 215 2154 
Royal Bank ......-- Toronto 59 215% 215 15% 
St. Louis Union Trust...St. L. 10 400 400 100 
Standard Bank Toronto 61 208 207% 208 
Title Guar. & ‘Tr.....St. Louis 2» oo 69 69 
Toronto .. Toronto 5 204 204 “4 
Toronto Gen. Trust Toronto 18 184 183 1s4 
U. S. Fidelity..... Balto 23 197 107 107 
Union Bank. -Montreal 3 138 138 138 
Union Bank Toronto 12 138 138 138 
Whitney Nat -.New Orleans 100 265 200 250 





State & Municipal Bonds 


Bonds. Market. Sales. High. Low. Last. 
City of Balt, 3%s, "30....Balt. $6,000 89 89 89 
City of Balt. 34s, '80....Balt. $6,300 80% 80% 80% 
City of Baltimore 4s, "4. .Balt 700 92% 92% Vv2% 
City of Baltimore 4s, ‘55. . Balt. a0 92% %Y% 92% 
City of Baltimore 4s, '$8..Balt. $5,700 92% 92 V2% 
City of Baltimore 4s, '0..Balt 700 92% Y2% 92% 
City of Baltimore 4s, '61..Balt. $2,400 92% 92 92 
City of Baltimore 4s, '62..Balt. $2,500 2% 92% 92% 


31,000 92% 92 92% 
1,500 255 
$100 99% 99% 99% 
$500 97% 97% 97% 

$6,000 96% 2% 26% 

$2,000 88 63 3838 


City of N. Orleans 4s....N. Or. 
City of N. O. prem. bds.N. Or. 
City of Phila. 4s, '40, reg. Phila. 
State Louisiana 4s..N. Orleans 
Btate La. 4s, reg...N. Orleans 
State La. pub. imp., '50..N. Or. 





CONSOLIDATED STOCK EXCHANGE 


For Week Ended Aug. 16, 1913. 
First. High. Low. Last. 





Sales. 

35,120..AMAL. COPPER........ 71% 74 T1% T3% 
180..Amer. Beet Sugar. _ 287 26 26 

5,940..American Can .......6:. 35% 32% 33% 





20..American Can pf 4 o4 o4 
150..Amer. Car & Foundry... 46% 47% 44% 45% 














120..American Cotton Oil.... 43 43 
40..Amer. Ice Securities..... 21% =%21\% 
10..Amerivan Linseed....... 9% 9% 
10..American Locomotive... 33% 33% 

960..Amer. Smelting & Ref.. 64% 67% 

140..Amer. Sugar Refining... 111% 111% 

280..Anaconda Copper Co.... 36 36% 
40..Atch., Top. & Santa Fé 95% YO% 

20..BALT. & OHIO........ 96% 96% 
20..Bethlehem Steel...... 36 36 
10..Bethlehem Steel pf...... 7 72% T2% 

1,40. . Brooklyn Rapid Transit.. 83% 85% 
)..CALIF, PETROLEUM... 1™ 1T% 
1,980..Canadian Pacific........ 216% 218% 
10..Central Leather Co.. . 244% 24% =%2% 24% 
2,180..Chesapeake & Ohio...... 55% 57% 55% S5% 
mM. .€ igo Great West..... 138% 37 13% 13% 
1,400. Mil. & St. Paul...108% 100% 105% 107 

180..Chino Copper. 39% «4d 38% 39 
It™) ‘ol. Fuel & Iron 314% 33% 31% 31% 
2». .Consolidated Gas .1338% 1335 129% 12% 

1,380..Corn Products Ref...... 10% 12 10% 10% 
10..DEN. & RIO GRANDE. 21 21 21 21 
60..DistiMers’ Securities..... 14 14 13% 14 

SO WEE. oi kcisvciccaucu2n @& 27% 28% 
GO..Erie ist pf..........c0.. 4% 4% 47 47 

370. .GT. NORTHERN pf....128 129% 126% 126% 
10..Gt. Nor. ctfs. for ore pr.. 34 3 3 34 


10. . ILLINOIS CENTRAL...110 
750. .Inter.-Met. V. tr. ctfs... 16% 16% 16 16 


3,190. .Inter.-Metropolitan pf... 60% 62 59% © 
~). KAN. CITY SOUTH.... 26% 26% 26% 26% 
1,420..L.EHIGH VALLEY.... 151% 158% 151 152% 
200..MEX. PETROLEUM.... 56% 61 5 60% 
90..Miss., Kan. & Texas.... 4% 24% 2 24 
2,060..Missouri Pacific......... 32% 33% 30% 31 
20..NATIONAL LEAD CO.. 49% 49% 49% 49% 
430..Nevada Cons. Copper... 16% 16% 16 16 
310..New York Central....... 98% 100 97% 98% 
100..N. Y., N. H. & H........ 9% 99% WH WS 
5O..Norfolk & Western...... 107% 107% 107% 107%, 
500..Northern Pacific........111% 114 110% 111 
20..PACIFIC MAIL..... oe 23 2% 23 
410..Pennsylvania R. R...... 112% 113% 112% 113 


80..RAY CONS. COPPER.. 19% 19% 18% 18% 
62,970. .Reading eee eT Tl 
18)..Repub. Iron & Steel..... 24% 26 23 23 

10..Repub. Iron & Steel pf.. 87% 87% 87% 87% 
1,570..Rock Island Co 

2%..Rock Island Co. 

20..SO. PACIFIC w. 1 
9,840. .Southern Pacific 

360..Southern Ry. ext....... 
20..So. Railway pf. ext..... 
5). . TENNESSEE COPPER 
PE. ON TD ics 
19,520..UNION PACIFIC.......15 
840..Union Pacific rights..... 
670. .United States Rubber... 60% 32%, «GK OO% 








112,870..United States Steel..... 61% 66% 61 63 
30. .United States Steel pf...108% 108% 108% 108% 
2,200: .WOeh CORUGG  <<cccciccans a) 51% 49% W% 


140..WABASH Vétéeaceenae 
SEO... Wadbatte Whscccicscesssvs 13 17 mu ll 
1,000. .Westinghouse E 


Total 


Sales 





OREGON WANTS FEDERAL FORESTS 


State’s Conservation Commission Makes 
a Statement to the Public in Opposition 
to Transfer of Lands to the States 


*For some time it has been apparent that a de- 
termined effort will be made to turn the national 
forests over to the respective States within whose 
borders they lie. Although at present private 
ownership of the national forests is not being made 
the issue, it is obvious that while this may not be 
the purpose of some, the result would be none the 
less certain. With the expense of maintenance and 
protection involved, the enormous stake at issue, 
the opportunity for manipulating State politics and 
playing upon the pride, greed, and selfishness of 
those believing they will in some way be personal 
gainers thereby, we but delude ourselves in think- 
ing these things are being overlooked and that the 
underlying purpose of those who originated this 
movement is not to eliminate all public control and 
replace it with monopolistic ownership. 

While the issue as presented on its face is State 
vs. national control, and not the elimination of pub- 
lic ownership, it may be accepted as a fact that if 
the first step is taken the second will surely follow. 

Every good citizen believes that in all such ques- 
tions the interest of the general public is primary, 
and that the real object to be secured in the 
handling of public resources is to bring about their 
widest and best use while at the same time giving 
the amplest range of opportunity for self-help and 
individual effort. All will agree that monopolistic 
ownership and individual control of the necessaries 
of life or public functions is not to be desired. 

At the present time, as the majority of those 
who favor State control concede, the forests should 
remain public property. The issue as now preserit- 
ed is State vs. national control. In order to pass 








upon this issue understandingly certain funda- 
mental principles should be recalled and certain 
facts stated. 

The national forests are the property of the 
nation. As to this there is no question. If the 
nation is called upon to give outright this vast 
property (vast and valuable both actually and po- 
tentially) to the States, then the burden is surely 
on the State to show how this great trust is to be 
administered, so that those for whom it is granted 
will be better, or even as well, protected than they 
now are in their rights in and to it. 

From a national standpoint these public for- 
ests fill other functions than merely to furnish 
lumber and other timber products—functions and 
uses which extend far beyond State lines and in- 
volve the welfare of many people. They cover and 
protect the headwaters of streams used for navi- 
gation, irrigation, and power. They prevent or 
minimize constantly recurring disastrous floods, 
which know not State lines. They retard soil erosion 
and in many ways have a direct effect upon nat- 
ural conditions of the greatest consequence. The 
timber supply of the future for all the people, not 
of any particular State, is nation-wide in its im- 
portance, and the continuity of its production a 
national problem. Natural conditions for main- 
taining the timber growth and supply not being 
equally favorable, those States not able to supply 
their own wants must depend on the sections 
peculiarly adapted therefor to supply the same. 
The foregoing propositions will not be seriously 
controverted. 

The national forests are now under the control 
of the Federal Government and the expense of 
their protection, amounting to about $4,000,000 a 
year, is paid from the nation’s treasury. In Ore- 
gon alone there is expended in this work about 
$480,000 a year, an amount nearly one-sixth as 
great as the State’s total expenditures for all gov- 
ernmental purposes. This figure does not include 
sums expended in actual fire-fighting, which in 
destructive fire seasons such as of 1910 and 1911 
amounts to $75,000 to $112,000 additional. Fires 
and accompanying losses and disasters are not con- 
fined to State lines. This dread destroyer knows 
neither geographical lines nor governmental di- 
visions. 

On account of the location of the national for- 
ests cost of protection is certain to exceed income 
for years to come. Notwithstanding this fact, there 
is paid to the State and counties for road and 
school purposes in the counties where sales are 
made 35 per cent. of the gross receipts from all 
sales of timber. While this is not now a large 
sum, (amounting in Oregon last year to about $60,- 
000,) it will constantly increase and be a source 
of perpetual revenue to the State. 

This naturally brings up the question of tax- 
ation and the alleged loss of taxes to the State by 
reason of the national forest being nontaxable. 
This is a favorite argument of those who do not 
believe in public ownership of the forests. It is 
largely fallacious. If the State owned the forests 
they would not be taxable, which in the present 
aspect of the case would be a sufficient answer. 
Moreover, the taxable value of forests in remote 
uninhabited regions or summits of mountain ranges 
would be very problematical, and, in our opinion, 
eliminating the undesirability of turning the for- 
ests over to private ownership, the perpetual in- 
come the State will eventually receive from sales 
of stumpage would far exceed any amount that 
could probably be received from taxes. Moreover, 
as we have stated, the tax argument is based on 
private ownership, a proposition now openly ad- 
vocated by but few and not involved in this dis- 
cussion. 

Indeed from a practical standpoint the State to- 
day is in a better position than if it owned the for- 
ests. The protection of the forests is paid for by 
the Federal Government, and the State receives 35 
per cent. of the gross revenue. The experiments 
and studies as to use, &c., of which we receive the 
benefit, are carried on by the Government. Not a 
tree can be felled and transformed into lumber 
without leaving 80 per cent. of the receipts in the 
hands of labor and those furnishing supplies. Is it 
to be assumed the State’s management would be 
more efficient, less expensive, and more satisfac- 
tory than that of the Forest Service? Or would the 
result be that which is desired by some—dissatis- 
faction, criticism, and finally sale, and the public 
forest gone forever? Are not private forest lands 
now held in few enough hands, or can it be the de- 
sire to make the monopoly complete and have this 
necessity of life entirely under the private control 
of the favored few? This great public resource is 
now owned by the public, and it should always be 
held, used, and controlled in the interest of the 
public. 





*From a pamphlet issued by the Commission, of 
which Joseph N. Teal is Chairman. 
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Latest Earnings of Important Railroads 


Below are shown the earnings of im- 
portant railroads according to the latest re- 














deduction of expenses alone from gross re- 
ceipts, in others it is the amount remain- 








each railroad reports its net the same 


way from month to month, thes« 


figures, 




















ports published. The net earnings are in | ing after taxes have been paid and car set- | published currently, are the best guide 
some cases the figure resulting from the | tlements made with other railroads. As | to those interested. 
June Gross and Net Earnings 
June Compared with Same Month in 1912. Earnings for the Year Ended June 30, Compared with Same 1911-12. 
—Gross—— Net Railroad. Gross—— Net 
Amount. Change. Amount. Change. Amount. Change. P.C. Amount Change P.C. 
$8,620,429 — $48,280 $2,379,015 — $456,606....Atch., Topeka & Santa Fe... .$116,896,251 + $9,143,892 + 8.7 $34,591,565 +$2,318,861 } 72 
2,609,253 + 178,402 528,093 + 119,650....Atlantic Coast Line.......... 36,123,071 + 2,624,715 + 7.8 10,036,063 + 501,342 + 5.3 
9,015,427 + 700,594 2,300,286 — 174,230....Baltimore & Ohio............ 101,556,132 + 8,961,809 + 9.7 27,776,494 — 108,291 — 0.4 
4,648,654 + 676,734 1,530,874 + 217,823....Boston & Maine............. 48,513,507 + 2,513,144 + 5.5 8,574,368 — 614,740 — 43 
2,178,200 + 408,700 542,500 + 120,800....Canadian Northern.......... 22,979,800 + 3,441,200 +17.6 6,049,000 + 932,900 +18.2 
11,674,430 + 363,033 3,627,755 +  781,152....Canadian Pacific...........- 139,395,696 + 16,076,158 +13.0 46,245,874 + 2,946,6: + 68 
3,060,497 + 149,219 1,064,353 —  76,750....Chesapeake & Ohio.......... 35,085,278 + 7,952,408 + 2.3 10,683,718 — 1,020,471 — 7.2 
1,253,247 + 108,443 51,339 — 280,351....Chicago & Alton...... ceceeee 15,254,864 + 719,142 + 49 486,760 + 25,104 + 5.4 
7,495,787 + 611,421 1,257,127 + 1,320,755....Chi., Bur., & Quincy......... 94,374,485 + 7,651,419 + 88 27,840,544 + 5,190,184 22.9 
1,224,843 + 142,704 297,986 +  93,438....Chicago Great Western...... - 14,000,618 + 1,205,376 + 9.6 3,303,359 + 922,830 +388 
7,631,916 + 832,266 2,061,940 + 150,378....Chi., Mil. & St. Paul......... 94,084,055 + 14,828,700 +18.7 27,551,003 + 9,339,213 51.3 
7,196,026 + 655,664 2,298,836 — 295,593....Chic. & Northwestern........ 83,035,921 + 9,337,330 +412.7 24,660,769 + 3,738,004 +17.9 
1,372,607 + 136,954 415,278 —  16,573....Chi., St. P., M. & O...... «++. 16,993,005 + 1,857,579 +123 4,504,272 + 381,968 + 9.3 
1,104,944 + 165,985 209,247 — 4,407....Colorado & Southern........ 15,077,666 + 1,116,841 + 8.0 3,934,158 + 101,257 2.6 
1,953,503 — 311,791 701,265 — 429,482....Delaware & Hudson......... 23,999,332 + 2,756,603 +13.0 8,669,536 + 956,105 112. 
3,392,183 + 140,344 1,040,967 — 114,856....Del., Lack. & Western....... 40,518,044 + 5,025,517 +14.2 14,068,848 + 3,133,759 +28.7 
108,712 + 4,324 28,457 + 1,575....Denver & Rio Grande........ 6,173,628 + 915,096 +17.4 1,673,189 + 464,471 +13.8 
5,044,092 + 326,448 1,825,621 +  826,248....Erie .........ccccccces «e+e. 59,465,184 + 5,756,716 +10.7 16,500,599 + 2,516,484 +180 
6,797,699 + 967,165 1,987,334 +  224,964....Great Northern ........ +++ 78,654,590 + 12,483,968 +18.9 28,670,575 + 3,491,235 +13.9 
5,350,215 + 86,446 1,227,304 + 110,550....Illinois Central.............. 64,786,414 + 5,565,764 + 9.4 11,250,848 + 3,438,129 44.0 
853,980 + 86,857 268,842 +  33,176....Kansas City Southern........ 10,706,309 + 1,433,450 +15.5 3,959,152 + 1,019,131 + 34.7 
8,743,477 + 94,285 936,694 — 709,206....Lehigh Valley.......... esee- 43,043,371 + 6,137,436 +19.3 12,208,136 + 1,625,71 415.4 
1,573,737 + 180,202 348,106 —  66,300....M., St. P. & S.S. M.......... 21,410,672 + 3,304,986 425.2 8,015,490 + 1,619,348 1.25.3 
892,267 + 55,225 206,170 — 3,008....Chicago Division............ 10,893,990 + 1,315,485 +13.8 3,220,534 -+- 697,64 127.6 
2,351,588 + 253,665 $22,881 — 165,713....Missouri, Kansas & Texas.... 32,346,258 + 4,159,539 +14.7 9,438,220 + 2,536.67 4 36.8 
1,070,683 + 128,544 290,515 — 41,302....Mobile & Ohio............. . 12,377,649 + 1,169,917 +410.4 3,307,452 66,872 8.8 
1,068,182 + 172,324 146,707 — 95,693....Nash., Chat. & St. Louis...... 13,317,161 + 1,054,486 + 86 2,878,378 — 5,425 0.02 
3,096,217 — 1,711,825 270,640 — 847,120....National Rys. of Mexico...... 57,370,282 — 4,077,508 — 6.6 21,126,335 — 1,886,2¢ 8.2 
25,395,736 + 2,412,614 5,774,452 —  481,382....New York Central Lines... .+144,701,170 + 16,231,860 +12.6 30,071,552 + 3,479 13.1 
9,962,558 + 837,091 2,091,751 — 188,675....N. ¥.C. & H. RB. R. R....... + 55,862,237 + 5,390,343 +10.7 10,338,547 + 2,057,669 +24.8 
3,742,888 + 285,566 1,199,205 +  24,502....Norfolk & Western.......... 43,739,920 + 4,004,683 +10.1 15,174,107 + 1,108,3( +11.3 
6,024,222 + 609,783 1,942,611 +  458,392....Northern Pacific............ 52,270,685 -+ 8,477,164 +19.4 24,312,632 + 2,473 1.3 
83,606,739 + 1,910,058 7,164,131 — 1,252,082....Pennsylvania System....... +185,573,584 + 14,906,739 + 8.7 28,996,519 — 4,026,648 —12.2 
15,559,935 + 1,377,749 3,888,985 +  199,691....Pennsylvania R. R.......... + 89,253,420 + 7,223,305 + 88 17,184,374 — 149,669 — 0.9 
1,309,768 — 38,210. *2,309 + 219,440....Pere Marquette......... eee 17,406,775 + 780,327 + 4.4 2,988,441 463, + 18.0 
6,375,933 + 299,013: 1,888,409 — 275,638....Rock Island Lines......... .. 71,364,934 + 6,650,545 +410.3 15,722,817 + 717,759 4.8 
8,706,970 + 319,968 1,244,596 +  409,066....St. Louis & San Francisco... 46,050,290 + 3,949,926 + 9.4 13,281,756 + 1,848, 16.2 
960,049 + 10,862 261,950 —  44,644....St. L. Southwestern......... 13,296,950 + 1,254,407 +10.4 4,643,189 + 595,224 +4147 
1,940,658 + 217,230 581,440 + 231,929....Seaboard Air Line........... 24,527,864 + 1,605,961 + 7.0 6,846,252 + 1,121,435 119.6 
11,644,536 + 1,103,704 3,707,927 +  437,973....Southern Pacific............ 142,774,705 + 11,249,584 4+ 8.5 49,905,295 + 4,871,167 10.8 
5,147,097 + 258,499 1,390,067 +  36,590....Southern Railway............ 68,529,490 + 4,939,161 + 7.8 20,336,102 + 77,2 1.9 
7,563,761 + 657,834 3,321,185 + 651,854....Union Pacific....... alain Cae 93,638,459 + 1,660,850 + 89 89,608,243 + 4,020,04 11.3 
2,598,496 + 197,120 364,644 4+ 174,098....Wabash .............0 eeeee 31,769,286 + 98,414,522 +412. 6,115,222 + 1,795,748 41.¢ 
818,350 + 71,987 115,379 + 3,596....Yazoo & Miss. Valley........ 11,018,553 + 1,381,690 +143 1,911,287 + 635,281 1 49.8 
*Deficit. +Fiscal year begins Jan. 1. , 
May Gross and Net Earnings 
May Compared with the Same Month in 1912, Earnings July 1 to June 1, Compared with Same 1911-12. 
—Gross—— Net Railroad. Gross—— Net 
Amount. Change. Amount. Change. Amount. Change. P. Cc, Amount. Change P.C. 
1,003,172 + 24,619 89,816 —  78,068....Central of Georgia........... 12,958,452 — 7,381 — .06 2,913,810 — 369,181 —11.2 
2,518,184 + 648,156 911,855 +  588,415....Central R. R. of N. J........ . 29,265,269 + 2,564,334 + 9.6 12,535,709 + 1,489,552 113.5 
5,071,380 + 403,204 719,474 — 291,181....Louisville & Nashville........ 54,797,676 + 2,914,852 + 5.6 12,229,833 — 1,710,330 —12.3 
5,105,686 + 529,179 1,681,686 +  357,709....Missouri Pacific.......... ... 57,430,682 + 7,247,562 +144 15,949,676 + 4,034,413 -+33.9 
5,740,205 + 257,804 952,078 — 566,175....N. Y¥., N. H. & H....... -.- 63,197,751 + 4,091,896 + 6.9 16,511,528 — 1,870,594 10.2 
Suisee | | Cs wouses 1,744,795 + 1,182,228....Reading Companies.......... Names mubidears = 24,044,523 + 7,310,211 +43.7 
4,369,543 + 1,144,740 1,536,874 + 887,045....Philadelphia & Reading Ry... 47,524,483 + 5,953,369 +143 18,348,010 + 4,276,419  +30.4 
trains may be safe. The time is also here when | furnished from time to time as needed, according 


For Vision Go to 


The Mountain Top 


Advice from the Railroad Commission of 
Illinois, Which Has Jurisdiction Over 
More Mileage Than Any Similar Body 


(*The Illinois Railroad Commission.) 


More interest is probably being manifested in 
the subject of transportation by common carriers 
at this time than in any other period of the State’s 
history. The large increase in the products both 
of the farm and shop has increased freight traffic 
to such an extent that every common carrier is 
more or less short of equipment, and one of the 
most important subjects for consideration to-day, 
both by the common carrier and the shipper, is— 
how can additional equipment be secured and shall 
it be secured? 

The continued change in the character of trans- 
portation in almost every department is such that 
it is necessary, in order to render the best service, 
that the most careful study should be made of the 
methods pursued. The day of short and light 
trains, hauled by light locomotives, is past. Large 
and powerful engines, hauling many heavily loaded 
cars per train, are to-day in use. This necessarily 
means improvement, the strengthening of bridges, 
heavier rails—in short, a practical rebuilding of the 
Failroad tracks in order that the movement of such 





in order to meet the demands for rapid transit of 
both freight and passengers the principal roads of 
the country must be double-tracked. The passen- 
gers aboard a through train become impatient as 
the train stands at times on a side track waiting for 
a long freight train to pass, which results from the 
fact that no side track in the vicinity is long enough 
to hold the freight train while the passenger train 
goes on its way. 

This demand for rapid transit, together with the 
further demand for safety, can only be remedied 
by the principal roads of the country double-track- 
ing their lines. This necessarily means large in- 
vestments; the manner and method by which these 
extensions and improvements can be made is a sub- 
ject worthy of the most careful attention of every 
person who is interested in the continuous growth 
of the business of the State. 

One of the great causes of friction in the past 
has been unnecessary agitation of business propo- 
sitions, or an attempt in some directions to array 
one class of business against another, when, in fact, 
all of these interests should have most confidential 
relations with each other, one being dependent upon 
another. The better acquainted the business men 
of the State are with the officials of the common 
carriers, and the more each of these respective in- 
terests commingle with each other, the better the 
service will be for both. The shipper and manufact- 
urer desire that their goods shall be transported 
promptly, and that necessary equipment shall be 





to the markets, and the common carrier should be 
in position to furnish promptly such equipment. 
This being true, there necessarily arises some im- 
portant questions: 

First—What should the common carrier charge 
the shipper for such service? : 

Second—How shall this be determined ‘ 

The greater publicity given to the people by 
the common carriers of the services performed by 
them, the investments necessary, together with the 
expense therefor, will all tend to a better underr 
standing between the public and the common car 
riers, and result in much good to both. 

The regulation of the common ‘carriers by com- 
missions is one of the demands of to-day; whether 
or not it shall prove a bencfit to the people is now 
being put to a test, thus making the present a very 
important period in the history of transportation. 
The disposition shown by the common carrier upon 
the one hand and the shipper and manufacturer 
upon the other, will in a large measure determine 
this very important question, and the commi 
will have much to do with the position oc 
by both the common carrier and the shipper in 
lation to each other, by the manner in which it dis- 
charges the responsible duties devolving upon it. 

The time has come for commissions to get on 
the mountain top and get a vision of the great and 
growing business interests of the country as well 
as the State. 

*From the annual report, 
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Transactions and range of quotations 
ato in markets other than New York: 

Londs Market. Sales. High. Low. Last. 
Atel r e Boston 51 9T% 96% 96% 

At m Ist 4s Boston $9,500 95% 95% %% 
\ 1 adj. 4s Boston $1,000 S5% S854 85% 
A » of Conn Balto 2 wo 240 240 
\ Line conv, 4 Balto $5,000 y an os 
Is ». & Ohio conv, 4%s. Phila. $7,000 92% 92% 92% 
I & Albany Boston 39 (199 Ist, 109 
Ro & Maine Boston 333 =«O6S 65 66 
I ton & Maine pf Boston RO 100 oy 
Ca lian Pacilt Montreal i aan J1tity 
Ca lian Pacifi Poronto 223 225 aoe 
Ca & O , Philadelphia Mm 20 wy 
C} at Western pf Roston 10,000 W414 Oo 
Cc., BR & Q. jt. 4s Koston $6,000 %K Wy 
Cc. J. & S. Y. Ss, 1915..Bosto $5,000 98% 9S, 

DD & BB. RR I 40 180 180 

Er Philadel; ow) 2m “} 

Fit i pf Boston 7 100 = =6100 

Ga So. & Fla. 5s Balto. $3,000 102%, 102% 102% 
Gt. North. pf ; Phila 10 1290«le oly 
K. C. M. & B. 5s.. Boston $1,000 ” uO 
Le 1 Valley ‘ Phila 30 TH69-16 75 76 
Lehigh Valley cons. 4%s.Phila. $1,000 101 101 1 
Leh V. gen. con, 4s...Phila. $1,000 4 " ” 
Ma Central Boston Mb Ww 1 100 
Maryland & Penn. R. R...Balt 1h ) ” 0 
N. O., M. & C, 5s .Baltimore $4,000 50% W% My 
N. Y., N. H. @& H Boston 4,064 100% 99% 99% 
_~ o N. H. & H. rgts Bos. 50,956 29-16 2 2% 
Northern Central Phila Db 1 115 115 
Old Colony R. R Boston 27 165 164 165 
Pennsylvania R. R ..-Phila 1,200 56 13-16 56% Wy 
Reading Phila 9,198 81 3-16 70% SO 5-16 
Reading Ist pf Phila. > 42% 42% 42% 
Reading gen. 4s Phila. $7,000 14% oy 4% 
Reading deb. term. 5s...Phila, $3,000 115% 115% 115% 
Rock Island Phila 10 18% %I8h 18% 
tutland pf ..Boston 1) YWwy 264 26% 
Seaboard Air Line.. Balt 15 20% 19% =8620% 
Seaboard Air Line pf salt 81 $544 45 it 
Seaboard A. L.. adj. 5s Balt. $1,000 74% T4%y T4% 
Southern Pacitic..Philadelphia 60 OMG D1% 92% 
Southern Ry ..-Philadelphia 1m) 2% 24% Ke 
Union Pacif Boston 2,026 i4% 152 152 
Union Pacif Philade!phia 70 14% Ly , 
Union Pacific rgts Boston 10,922 .80 .38 65 
Western Nor. Car 6s Balto, $2,000 100% 1004y 100% 
Western Pacific San Fran, 10 9 9 9 
Wilma & Weldon 5s Balto 1,000 108% 108%, 103% 

Banks, Et 
an Ss, 4 Cc. 

Stock Market Sales. High. Low. Last 
Bank of Br. N. A Montreal 30 145 145 145 
Bank of Cotnmerce Montreal 553 204 208 
Bank of Commerce. .St. Louis 69 127 126% 

Bank of Commerce Toronto 120 208% 202 M% 
Bankers’ Trust St. Louts 2 191% 191% 191% 
Calif. Saves. Bank. .San Fran 1 170 170 170 
Canada Landed Toronto SO 157 157 157 
Canada Perm Toronto wT «182% 181 18l% 
Canal & La. Bank N. Or 10 O98 98 8 
Chi. Title & Tr Chicago 10 205 DH, 25 
Citizens’ Bank .Baltimore 12 a 43 43 
Cleveland Trust .. Cleveland 9 26 236 236 
Comm’! German..New Orleans 6 190 199 190 
Continental Trust Baltimore 25 (Oe 20 200 
Continental Trust Wash 15 120% 119 120% 
Dominion Bank ront 091 215 21: 215 
Exchange Bank Baltimor § 160 ino 1m 
Farm. & Mechanics’ Halt 0 47% 47% 47% 
Federal National. .Washington 5B 185 135 135 
Fidelity & Deposit. .Bal‘imore 220 159 152 159 
Fir National Los Angeles 12 ow ono 60 
German-Am. Nat.New Orleans 0) 155 154 154 
Guardian S. & T Cleveland § 62421 iw 
Hibernia B. & T Co..New Or 10 328 28 
Hocheluga Montreal 7 12 151 152 
Imperial Toronto 10 VOS QW74 20S 
I Co f N A Phila 4. ay pa 4 22 
Landed B king Toronto > I 132 BS 
Mercantile Trust Balto 

Merchants’ Toronto 

Merchants Montreal 

Mer. & Mechanics alto 

Molsons Montreal 

Montreal , Montreal 

Nova Scotia Bank Toronto 

Nova Scotia Dank Montreal 

Old Town Bank.. Balto. 

Quebec Bank Montreal @ 122 iz eo 
Royal Bank Montreal 1OO 21544 21S 4 
Royal Bank -Toronto 59 215% 215 

St. Louis Union Trust...St. L. 10 400 4100 
Standard Bank Toronto 61 20S 207% 

Title Guar. & ‘ir St. Louis 2» oo 60 
Toronto Toronto 5 wo vos 
Toronto Gen. Trust Toronto 18 184 183 

U. S. Fidelity..... alto 25 197 197 17 
Union Bank Montreal 138 138 138 
Union Bank Toronto 12 138 138 133 
Whitney Nat 100 265 260 200 


-.New Orleans 





State & Municipal Bonds 





3onds Market. Sales. High. Low. Last. 
City of Balt Balt. $6,000 89 a9 89 
City of Balt Balt. $6,300 S0% 80% S80% 
City of Baltimore 4s, ‘4. .Balt 700 92% 92% Y2y% 
City of Baltimore 4s, '55. . Balt. #0 92% Y% 92% 
City of Baltimore 4s, '68..Balt. $5,700 92% 92 YLZy% 
City of Baltimore 4s, '60..Balt 70OO 982% 2% vy 
City of Baltimore 4s, "61..Balt. $2,400 92% 92 92% 
City of Baltimore 4s, '62..Balt. $2,500 92% U2% 92% 
City of N. Orleans 4s....N. Or. 31,000 924% 92 92% 
City of N. O. prem. bds.N. Or. 1,500 255 264% 255 
City of Phila. 4s, 40, reg. Phila. $100 0% 9% 9% 
State Louisiana 4s..N. Orleans $500 97% 97% 97% 
Btate La. 4s, reg...N. Orleans $6,000 96% 6% 96% 


$2,000 388 83 33 


State La. pub. imp., '50..N. Or. 





CONSOLIDATED STOCK EXCHANGE 


For Week Ended Aug. 16, 1913. 


Bales First. High. Low. Last. 











35,120..AMAL. COPPER........ 71% 75% 71% T3% 
i8o..Amer. Beet Sugar 28% 26 26 
5,40..American Can 35% 32% 33 
20..American Can pf | | 4 4 
150..Amer. Car & Foundry... 46% 47% 44% 45% 
120..American Cotton Oil.... 44 44 43 43 
40..Amer. Ice Securities..... 234% 21% 
10..Amerivcan Linseed....... O% 9% 
10..American Locomotive... 33% 33% 
960..Amer. Smelting & Ref.. 64% : 67% 
140..Amer. Sugar Refining...111% 111% 111% 111% 
280..Anaconda Copper Co.... 364 37% 36 36% 
M0. .Atch., Top. & Santa Fé.. 96% 984, 954% 95% 
230..BALT. & OHIO. 96% 97% 96% 96% 
40..Bethlehem Steel......... 364% 36% 36 36 
10..Bethlehem Steel pf...... 72% 72% 72% T2% 
1,40. . Brooklyn Rapid Transit... 89% 90% 88% 85% 
)..CALIF, PETROLEUM.. 17% 17% 17% 1T% 
1,98). .Canadian Pacific 216% 222% 216% 218% 
10..Central Leather Co.. 4% 24% 24% 24% 
2,180..Chesapeake & Ohio...... 55%, 57% 55% S5% 
n.. Chicago Great West..... 18% 13% 138% 13% 
1,400. Chi Mil. & St. Paul 108%, 100% 105% 107 
180..Chino Copper... 3 39 
1t*) ol. Fuel & Iron 31% 
»..Consolidated Gas * 124 
1,380..Corn Products Ref... my 12% 10% 10% 
10..DEN. & RIO GRANDE. 21 21 21 21 
60. .DistiMers’ Securities..... 14 14 13% 14 
3.420..ERIE ... Pe ae ae 
eR Ree 47™% 4™% 47 47 


370..GT. NORTHERN pf....128 
10..Gt. Nor. ctfs. for ore pr.. 3 3 3 34 
10. . ILLINOIS CENTRAL...110 110 110 110 








70. .Inter.-Met. V. tr. ctfs... 16% 16% 
3,19). .Inter.-Metropolitan pf... 60% 62 59% 
~). KAN. CITY SOUTH.... 264 26% 26% 26% 
1.420.. LE HIGH VALLEY 53% 151 152% 
200..MEX. PETROLEUM 61 56 60% 
90..Miss., Kan. & Texas.... 34% 2 24 
2,060. .Missouri Pacific......... 33% 305% 31 
%”..NATIONAL LEAD CO.. 49% 49% 49% 
430..Nevada Cons. Copper... 16% 16% 16 16 
310..New York Central. 985% 100 97% 98% 
100..N. Y., N. H. & H........ 98% 98% 3% W% 
5O..Norfolk & Western..... 107% 107% 107% 107% 
\0..Northern Pacific.... 111% 114 110% 111 
20..PACIFIC MAIL..... 22% 23 p-4 23 
410..Pennsylvania R. R......112% 113% 112% 113 
80..RAY CONS. COPPER.. 19% 19% 18% 18% 
62,970. .Reading .................158% 162% 158% 160% 
180..Repub. Tron & Steel..... 24% 26 23 23 
10.. Repub. Iron & Steel pf.. 87% 87% 87% 87% 
1,570..Rock Island Co.......... 17% 19% 16% 1T% 
24%..Rock Island Co. pf..... 29%, 30% #%27% 2% 
20. .SO. PACIFIC w. 1...... 9% 0% 89H YD 
1,840..Southern Pacific...... 92% 4 91% 92% 
860..Southern Ry. ext........ 25% 26 24% 24% 


20..So0. Railway pf. ext.... 
5. TENNESSEE COPPER 
130..Texas Co ere 
UNION PACIFIC 
840..Union Pacific rights..... 








670..United States Rubber... 60% 62% 60% G0% 
112,870..United States Steel..... 61% 66% 61 63 
“30. .United States Steel pf...108% 108% 108% 108% 
3.250. .Wteh Copper... .ceccccce 5i4y 49% 5 
140..WABASH oe cescesesee 4% 1% 4% OM 
SR. “TOO, Biisécccccandace 13 17 u uu 
1,000..Westinghouse E. & M 65 72 6 71% 
TORRE TOONS. bc kc tdasnexcnetesvescbiiasssoentter 308,553 


OREGON WANTS FEDERAL FORESTS 


State’s Conservation Commission Makes 
a Statement to the Public in Opposition 
to Transfer of Lands to the States 


*For some time it has been apparent that a de- 
termined effort will be made to turn the national 
forests over to the respective States within whose 
borders they lie. Although at present private 
ownership of the national forests is not being made 
the issue, it is obvious that while this may not be 
the purpose of some, the result would be none the 
less certain. With the expense of maintenance and 
protection involved, the enormous stake at issue, 
the opportunity for manipulating State politics and 
playing upon the pride, greed, and selfishness of 
those believing they will in some way be personal 
gainers thereby, we but delude ourselves in think- 
ing these things are being overlooked and that the 
underlying purpose of those who originated this 
movement is not to eliminate all public control and 
replace it with monopolistic ownership. 

While the issue as presented on its face is State 
vs. national control, and not the elimination of pub- 
lic ownership, it may be accepted as a fact that if 
the first step is taken the second will surely follow. 

Every good citizen believes that in all such ques- 
tions the interest of the general public is primary, 
and that the real object to be secured in the 
handling of public resources is to bring about their 
widest and best use while at the same time giving 
the amplest range of opportunity for self-help and 
individual effort. All will agree that monopolistic 
ownership and individual control of the necessaries 
of life or public functions is not to be desired. 

At the present time, as the majority of those 
who favor State control concede, the forests should 
remain public property. The issue as now preserit- 
ed is State vs. national control. In order to pass 











upon this issue understandingly certain funda- 
mental principles should be recalled and certain 
facts stated. 

The national forests are the property of the 
nation. As to this there is no question. If the 
nation is called upon to give outright this vast 
property (vast and valuable both actually and po- 
tentially) to the States, then the burden is surely 
on the State to show how this great trust is to be 
administered, so that those for whom it is granted 
will be better, or even as well, protected than they 
now are in their rights in and to it. 

From a national standpoint these public for- 
ests fill other functions than merely to furnish 
lumber and other timber products—functions and 
uses which extend far beyond State lines and in- 
volve the welfare of many people. They cover and 
protect the headwaters of streams used for navi- 
gation, irrigation, and power. They prevent or 
minimize constantly recurring disastrous floods, 
which know not State lines. They retard soil erosion 
and in many ways have a direct effect upon nat- 
ural conditions of the greatest consequence. The 
timber supply of the future for all the people, not 
of any particular State, is nation-wide in its im- 
portance, and the continuity of its production a 
national problem. Natural conditions for main- 
taining the timber growth and supply not being 
equally favorable, those States not able to supply 
their own wants must depend on the sections 
peculiarly adapted therefor to supply the same. 
The foregoing propositions will not be seriously 
controverted. 

The national forests are now under the control 
of the Federal Government and the expense of 
their protection, amounting to about $4,000,000 a 
year, is paid from the nation’s treasury. In Ore- 
gon alone there is expended in this work about 
$480,000 a year, an amount nearly one-sixth as 
great as the State’s total expenditures for all gov- 
ernmental purposes. This figure does not include 
sums expended in actual fire-fighting, which in 
destructive fire seasons such as of 1910 and 1911 
amounts to $75,000 to $112,000 additional. Fires 
and accompanying losses and disasters are not con- 
fined to State lines. This dread destroyer knows 
neither geographical lines nor governmental di- 
visions. 

On account of the location of the national for- 
ests cost of protection is certain to exceed income 
for years to come. Notwithstanding this fact, there 
is paid to the State and counties for road and 
school purposes in the counties where sales are 
made 35 per cent. of the gross receipts from all 
sales of timber. While this is not now a large 
sum, (amounting in Oregon last year to about $60,- 
000,) it will constantly increase and be a source 
of perpetual revenue to the State. 

This naturally brings up the question of tax- 
ation and the alleged loss of taxes to the State by 
reason of the national forest being nontaxable. 
This is a favorite argument of those who do not 
believe in public ownership of the forests. It is 
largely fallacious. If the State owned the forests 
they would not be taxable, which in the present 
aspect of the case would be a sufficient answer. 
Moreover, the taxable value of forests in remote 
uninhabited regions or summits of mountain ranges 
would be very problematical, and, in our opinion, 
eliminating the undesirability of turning the for- 
ests over to private ownership, the perpetual in- 
come the State will eventually receive from sales 
of stumpage would far exceed any amount that 
could probably be received from taxes. Moreover, 
as we have stated, the tax argument is based on 
private ownership, a proposition now openly ad- 
vocated by but few and not involved in this dis- 
cussion. 

Indeed from a practical standpoint the State to- 
day is in a better position than if it owned the for- 
ests. The protection of the forests is paid for by 
the Federal Government, and the State receives 35 
per cent. of the gross revenue. The experiments 
and studies as to use, &c., of which we receive the 
benefit, are carried on by the Government. Not a 
tree can be felled and transformed into lumber 
without leaving 80 per cent. of the receipts in the 
hands of labor and those furnishing supplies. Is it 
to be assumed the State’s management would be 
more efficient, less expensive, and more satisfac- 
tory than that of the Forest Service? Or would the 
result be that which is desired by some—dissatis- 
faction, criticism, and finally sale, and the public 
forest gone forever? Are not private forest lands 
now held in few enough hands, or can it be the de- 
sire to make the monopoly complete and have this 
necessity of life entirely under the private control 
of the favored few? This great public resource is 
now owned by the public, and it should always be 
held, used, and controlled in the interest of the 
public. 





*From a pamphlet issued by the Commission, of 
which Joseph N. Teal is Chairman. 
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Latest Earnings of Important Railroads 


Below are shown the earnings of im- 














deduction of expenses alone from gross re- 








each railroad reports its net in the sam 





























portant railroads according to the latest re- | ceipts, in others it is the amount remain- | way from month to month, thes: ceaae 
ports published. The net earnings are in | ing after taxes have been paid and car set- | published currently, are the best guide 
some cases the figure resulting from the | tlements made with other railroads. As | to those interested. 
June Gross and Net Earnings 
June Compared with Same Month in 1912. Earnings for the Year Ended June 30, Compared with Same 1911-12. 
ross—— Net Railroad. ross—— Net 
Amoonnt. Change. Amount. Change. Amount. Change. P.C. Amount Change P.C. 
$8,620,429 — $48,280 $2,379,015 — $456,606....Atch., Topeka & Santa Fe.. .$116,896,251 + $9,143,892 + 8.7 $34,591,565 +$2,318,861 7.2 
2,609,253 + 178,402 528,093 + 119,650....Atlantic Coast Line.......... 36,123,071 + 2,624,715 + 7.8 10,036,063 + 501,342 5.3 
9,015,427 + 700,594 2,300,286 — 174,230....Baltimore & NK 0 bad cesone 101,556,132 + 8,961,809 + 9.7 27,776,494 — 108 0.4 
4,648,654 + 676,734 1,530,874 +  217,823....Boston & Maine............. 48,513,507 + 2,513,144 + 5.5 8,574,368 — 614,740 4.3 
2,178,200 + 408,700 542,500 + 120,800....Canadian Northern.......... 22,979,800 + 3,441,200 +17.6 6,049,000 + 932,900 18.2 
11,674,430 + 363,033 3,627,755 + 781,152....Canadian Pacific...........- 139,395,696 + 16,076,158 +13.0 46,245,874 + 2,946,633 6.8 
3,060,497 + 149,219 1,064,353 — 76,750....Chesapeake & Ohio.......... 35,085,278 + 7,952,408 + 2.3 10,633,718 — 1,020,471 7.2 
1,253,247 + 108,443 51,339 — 280,351....Chicago & Alton............. 15,254,864 + 719,142 + 49 486,760 + 25,104 5.4 
7,495,787 + 611,421 1,257,127 + 1,320,755....Chi., Bur., & Quincy......... 94,374,485 + 7,651,419 + 8&8 27,840,544 + 5,190,184 2.9 
1,224,843 + 142,704 297,986 +  93,438....Chicago Great Western....... 14,000,618 + 1,205,376 + 9.6 3,303,359 + 922,830 8.8 
7,631,916 + 832,266 2,061,940 +  150,378....Chi., Mil. & St. Paul......... 94,084,055 + 14,828,700 +18.7 27,551,003 + 9,339,213 1.3 
7,196,026 + 655,664 2,298,836 — 295,593....Chic. & Northwestern........ 83,035,921 + 9,337,330 +12.7 24,660,769 + 3,738,004 17.9 
1,372,607 + 136,954 415,273 —  76,573....Chi. St. P, M. & O...... e+. 16,993,005 + 1,857,579 +123 4,504,272 + 381,968 9.3 
1,104,944 + 165,985 209,247 — 4,407....Colorado & Southern........ 15,077,666 + 1,116,841 + 80 3,934,158 + 101,257 2.6 
1,953,503 — 311,791 701,265 — 429,432....Delaware & Hudson......... 23,999,332 + 2,756,603 +13.0 8,669,536 + 956,105 +12.4 
3,392,183 + 140,344 1,040,967 — 114,856....Del., Lack. & Western....... 40,518,044 + 5,025,517 +14.2 14,068,848 -+ 3,133,759 28.7 
108,712 + 4,324 28,457 + 1,575....Denver & Rio Grande........ 6,173,628 + 915,096 +17.4 1,673,189 + 464,471 113.8 
5,044,092 + 326,448 DAE ORE + DRED... . TA on siccksesccckccccce .e-e- 59,465,184 + 5,756,716 +10.7 16,500,599 + 2,516,484 18.0 
6,797,699 + 967,165 1,987,334 +  224,964....Great Northern ............. 78,654,590 + 12,483,968 418.9 28,670,575 + 3,491,235 113.9 
5,350,215 + 86,446 1,227,304 +  110,550....Illinois Central....... pitted 64,786,414 + 5,565,764 + 9.4 11,250,848 + 3,438,129 14.0 
853,980 + 86,857 268,842 + 33,176....Kansas City Southern........ 10,706,309 + 1,433,450 +15.5 3,959,152 1.019.131 134.7 
3,743,477 + 94,285 936,694 — 709,206....Lehigh Valley.......... sees 43,043,371 + 6,137,436 +19.3 12,208,136 + 1,625,702 +15.4 
1,573,737 + 180,202 348,106 — O6ne8.... 0. SF 2S. 5. MM... .cceses 21,410,672 + 3,304,986 +25.2 8,015,490 + 1,619,348 25.3 
892,267 + 55,225 206,170 — $,008....Chicago Division............ 10,893,990 + 1,315,435 +13.8 3,220,584 4 697.64 7.6 
2,351,588 + 253,665 $322,881 — 165,713....Missouri, Kansas & Texas.... 32,346,258 + 4,159,539 +14.7 9,438,220 + 2,536.67 6.8 
1,070,683 + 128,544 290,515 — 41,302..... Mobile & Obie... ...cccccse 12,377,649 + 1,169,917 +10.4 3,3 ! 266,872 &.8 
1,068,182 + 72,324 146,707 — 95,693....Nash., Chat. & St. Loais...... 13,317,161 + 1,054,486 + 8.6 2,878,378 — 5.425 0.02 
3,096,217 — 1,711,825 270,640 — 847,120....National Rys. of Mexico...... 57,370,282 — 4,077,508 — 6.6 21,126,35 1,886, 2¢ 8.2 
25,395,736 + 2,412,614 5,774,452 —  481,382....New York Central Lines....+144,701,170 -+ 16,231,860 +12.6 30,071.55 17 1 
9,962,558 + 837,091 2,091,751 — 183,675....N. ¥.C.& H.R. R. R....... + 55,862,237 + 5,390,343 +410.7 10,338,547 2 24.8 
3,742,888 + 285,566 1,199,205 + 24,502....Norfolk & Western.......... 43,739,920 + 4,004,683 +10.1 15,174,107 + 1,108 3 
6,024,222 + 609,783 1,942,611 +  458,392....Northern Pacific............ 52,270,685 + 8,477,164 +19.4 24,312,632 + 2,473 3 
33,606,789 + 1,910,058 7,164,131 — 1,252,082....Pennsylvania System....... +185,573,584 + 14,906,739 + 8.7 28,996,519 — 4,026,648 12.9 
15,559,935 + 1,377,749 3,888,935 +  199,691....Pennsylvania R. R.......... + 89,253,420 + 7,223,305 + 88 17,134,374 — 149,669 0.9 
1,309,768 — 38,210 *2,309 + 219,440....Pere Marquette.......... «++. 17,406,775 + 730,327 + 44 2,988,441 + 463,698 18.0 
6,375,933 + 299,013 1,888,409 — 275,688....Rock Island Lines........... 71,364,934 + 6,650,545 410.3 15,722,817 + 717,759 + 48 
3,706,970 + 319,968 1,244,596 +  409,066....St. Louis & San Francisco... 46,050,290 + 3,949,926 + 9.4 13,281,756 + 1,848. 16.2 
960,049 + 10,862 261,950 — 44,644....St. L. Southwestern......... 13,296,950 + 1,254,407 +10.4 4,643,139 4 595,224 + 14.7 
1,940,658 + 217,230 581,440 + 281,929....Seaboard Air Line........... 24,527,864 + 1,605,961 + 7.0 6,846,252 + 1,121,435 19.6 
11,644,536 + 1,103,704 3,707,927 +  437,973....Southern Pacific............. 142,774,705 + 11,249,584 + 8.5 49,905,295 4,871,167 0.8 
5,147,097 + 258,499 1,390,067 + 36,590....Southern Railway............ 68,529,490 + 4,939,161 + 7.8 20,336,102 377,2 ) 
7,563,761 + 657,834 3,321,185 + 651,854....Union Pacific....... err ry 93,638,459 + 17,660,850 + 89 39,608,243 4,020,04 ‘ 
2,598,496 + 197,120 364,644 + 174,098....Wabash .............. eeeeee 31,769,286 + 3,414,522 412.0 6,115,222 + 1,795,748 + 41.¢ 
818,350 + 71,987 115,379 + 3,596....Yazoo & Miss. Valley........ 11,018,553 + 1,381,690 +143 1,911,287 + 635,281 + 49.8 
*Deficit. +Fiscal year begins Jan. 1 
May Gross and Net Earnings 
May Compared with the Same Menth in 1912. Earnings July 1 to June 1, Compared with Same 1911-12 
1ross—— Net Railroad. Gross—— Net—— 
Amount. Change. Amount. Change. Amount. Change. P. Cc. Amount Change P.O. 
1,003,172 + 24,619 89,816 — 73,068....Central of Georgia........... 12,958,452 — 7,381 — .06 2,913,810 — 369,131 11.2 
2,518,184 + 648,156 911,855 + 538,415....Central R. R. of N. J........ . 29,265,269 + 2,564,334 + 9.6 12,535,709 + 1,489,553 13.5 
5,071,380 + 403,204 719,474 — 291,181....Louisville & Nashville...... -. 54,797,676 + 2,914,852 + 5.6 12,229,833 — 1,710,330 12.3 
5,105,686 + 529,179 1,681,686 + 357,709....Missouri Pacific.......... ..- 57,430,682 + 7,247,562 +144 15,949,676 + 4,034,413 3.9 
5,740,205 + 257,804 962.078 — 566,176....M YT, BB & B.....6.% -- 63,197,751 + 4,091,896 + 6.9 16,511,528 — 1,870,£ 10.2 
ys ey er 1,744,795 + 1,182,228....Reading Companies.......... iit il sisi ee 24,044,523 + 7,310,211 + 43.7 
4,369,543 + 1,144,740 1,536,874 + 837,045....Philadelphia & Reading Ry... 47,524,483 + 5,953,369 +4143 18,348,010 + 4,276,419 0.4 
=. trains may be safe. The time is also here when | furnished from time to time as sasiiel: rding 
For Vision Go to in order to meet the demands for rapid transit of | to the markets, and the common carrier shovld be 
both freight and passengers the principal roads of | in position to furnish promptly such equipment. 


The Mountain Top 


Advice from the Railroad Commission of 
Illinois, Which Has Jurisdiction Over 
More Mileage Than Any Similar Body 


(*The Illinois Railroad Commission.) 


More interest is probably being manifested in 
the subject of transportation by common carriers 
at this time than in any other period of the State’s 
history. The large increase in the products both 
of the farm and shop has increased freight traffic 
to such an extent that every common carrier is 
more or less short of equipment, and one of the 
most important subjects for consideration to-day, 
both by the common carrier and the shipper, is— 
how can additional equipment be secured and shall 
it be secured? 

The continued change in the character of trans- 
portation in almost every department is such that 
it is necessary, in order to render the best service, 
that the most careful study should be made of the 
methods pursued. The day of short and light 
trains, hauled by light locomotives, is past. Large 
and powerful engines, hauling many heavily loaded 
cars per train, are to-day in use. This necessarily 
means improvement, the strengthening of bridges, 
heavier rails—in short, a practical rebuilding of the 
railroad tracks in order that the movement of such 





the country must be double-tracked. The passen- 
gers aboard a through train become impatient as 
the train stands at times on a side track waiting for 
a long freight train to pass, which results from the 
fact that no side track in the vicinity is long enough 
to hold the freight train while the passenger train 
goes on its way. 

This demand for rapid transit, together with the 
further demand for safety, can only be remedied 
by the principal roads of the country double-track- 
ing their lines. This necessarily means large in- 
vestments; the manner and method by which these 
extensions and improvements can be made is a sub- 
ject worthy of the most careful attention of every 
person who is interested in the continuous growth 
of the business of the State. 

One of the great causes of friction in the past 
has been unnecessary agitation of business propo- 
sitions, or an attempt in some directions to array 
one class of business against another, when, in fact, 
all of these interests should have most confidential 
relations with each other, one being dependent upon 
another. The better acquainted the business men 
of the State are with the officials of the common 
carriers, and the more each of these respective in- 
terests commingle with each other, the better the 
service will be for both. The shipper and manufact- 
urer desire that their goods shall be transported 
promptly, and that necessary equipment shall be 








This being true, there necessarily arises some im- 
portant questions: 

First—What should the common carrier charge 
the shipper for such service? 

Second—How shall this be determined? 

The greater publicity given to the people by 
the common carriers of the services performed by 
them, the investments necessary, together with the 


expense therefor, will all tend to a better under- 
standing between the public and the common car 
riers, and result in much good to both. 

The regulation of the commonarriers by com- 
missions is one of the demands of to-day; whether 


or not it shall prove a benefit to the people is now 
being put to a test, thus making the present a very 
important period in the history of transportation. 


The disposition shown by the common carrier upon 
the one hand and the shipper and manufacturer 
upon the other, will in a large measure determine 
this very important question, and the commission 
will have much to do with the position occupied 


by both the common carrier and the shipper in re- 
lation to each other, by the manner in which it dis- 
charges the responsible duties devolving upon it 

The time has come for commissions to get on 
the mountain top and get a vision of the great and 
growing business interests of the country as well 
as the State. 

*From the annual report, 
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Protection of Investors 
in Mining Stocks 


Necessity of Drastic Legislation to Suppress 
the Dishonest Mine Promoter—The In- 
sidious Prospectus 


*w. H. STORMS 


The spectacular successes that sometimes re- 
sult from mining operations have acted as a power- 
ful incentive for a certain class of individuals who 
style themselves promoters, and sometimes as min- 
ing engineers, to undertake to foist upon the public 
mining schemes that will not bear the test of close 
inspection. All mining men are familiar with the 
type of promoter here referred to, and it seems 
almost needless to describe the character of these 
get-rich-quick propositions. Some of them are most 
ingenious in their presentation, others are crass, 
raw, and entirely overdone, so much so that there 
is not the least danger of those who have any 
knowledge whatever of mining affairs being de- 
ceived. The public generally, however, does not 
possess the necessary experience or knowledge to 
guard against these impositions, and as a class are 
readily taken in by the highly colored statements 
found in the alluring promotion literature of the 
kind here referred to. Always the statements found 
in the prospectus indicates the property to be of 
phenomenal value—such, in fact, that were the 
statements really true, it is extremely doubtful if 
the outsider could secure a single share of stock 
except at a price that would make it unwise to 
invest in even this meritorious property 


SOME EXAMPLES 


I call to mind one concern in California, which 
a few years ago issued a lot of lurid literature, 
gorgeous and expensive, in which it is stated 
that the company had extensively developed to 
considerable depth a vein twelve feet wide, which 
was worth $200 a ton in gold. Every mining man 
knows that the owners of such property require 
money—a few hundred dollars 
a custom 


sufficient 
to mine, sack, and ship to 
works the first car of ore, and after 
that all is easy, as no further capital is re- 
quired other than that produced by the mine 
itself. In this particular instance the promoters 
not only succeeded in inducing many people to in- 
vest cash in their enterprise, but they actually 
spent some of the money in the purchase and con- 
struction of a mill and expensive pipe line. This 
concern failed, for their only asset was a vein of 
quartz which was, as the prospectus stated, twelve 
feet wide, but it was deficient in gold. Instead of 
$200 per ton it was nearer $2, and I am not sure that 
it was even that good. It was, no doubt, the easy 
success of the promoters of this scheme—that is, 
success for the promoters, not the investors—that 
induced another lot of fellows to organize com- 
panies on both extensions of this fraud, and to 
emulate the example of the first company in the 
character of their literature, which appeared in gilt 
and colors, with a lying statement about the prop- 
erty and pictures of the shameless promoters them- 
selves, showing them at the mine wearing broad- 
brimmed sombreros, high laced boots, and flannel 
shirts, and armed with brightly glistening store 
picks. It is a matter of regret that these, too, suc- 
ceeded fairly well in disposing of shares to the 
easily gullible public. These three companies have 
been chosen as a fair sample of promotions of the 
fake class. 


only 
at most 
reduction 


THE EASY PUBLIC 


As I have already said, mining people of expe- 
rience need little protection, either legally or other- 
wise, from promoters of this class, but unfortunate- 
ly the public generally have little real knowledge 
of mining, and are therefore most easily imposed 
upon. Very naturally they believe that the stocks 
offered by the promoter must have some value, for 
they cannot bring themselves to believe that any 
set of men would so brazenly dare to falsify the 
true condition of any property. Being honest 
themselves, they consider the serious consequences 
of such illegal acts. We all know to the contrary. 
Men of the stamp here referred to will dare almost 
anything when there is easy money ‘in sight. They 
look upon the public as their legitimate prey. It is 
true that the laws, both State and Federal, dis- 
tinctly forbid the misrepresentation of mining 
property, but the law, and that referring to this 





b ivi 5 | i} 
matter particularly, has little terror for men of this 
stamp. ‘These dishonest schemers have learned by 
experience that the public is easily deceived, and 
that it is not difficult to excite the cupidity of the 
average person, particularly with tales of rich gold 
ore. These human weaknesses are taken advantage 
of, and we are all familiar with the unfortunate re- 
sult. You would be surprised to know the number 
of inquiries that are made to the State Mining Bu- 
reau of California for some information concern- 
ing this or that stock. The companies are not always 
California concerns, but are in other Western 
States. It is not strange, perhaps, that the greater 
number of these inquirers are women. It is rare in- 
deed that I am able to hold out any hope to these 
dupes of the get-rich-quick promoter. This includes 
“process” propositions as well as mining com- 
panies, for the process man has been unusually 
active of late. Unquestionably something should 
be done to put a stop to the dishonest schemes of 
men of the fake promoter class. I am firmly of 
the opinion that the vigorous prosecution and sup- 
pression of dishonest mining promotions do not 
hurt, or in any manner injure or react disastrously 
upon, the industry of legitimate mining. It is clear- 
ly evident that the public is not sufficiently pro- 
tected against the schemes of these foes of the 
legitimate industry—the fake promoters. At least, 
this is the case in California, for notwithstanding 
the existing State and Federal laws which plainly 
define suck practices as illegal, and apparently un- 
mindful of the activities of the Postal Department 
in prosecuting some of the most flagrant cases, 
the fraudulent promoter continues in business and 
evidently thrives. 


WHAT KANSAS DID 


That further and more drastic legislation is 
necessary is clearly apparent to all of the real 
friends of legitimate mining. In looking over the 
laws of the various States, the object of which is 
to afford protection to investors against dishonest 
promotions, the only one that in any way appears 
adequate to meet the exigencies of the case is that 
of the State of Kansas, and now famous as the 
“blue-sky” law. The effect of this law is drastic, 
but in no wise too much so for some of the pro- 
moters I have known. It is a necessary law, and, 
as far as I have been able to ascertain, it has 
worked no injustice to any company organized 
along honest lines, and which has been promoted 
in a decent and proper manner. It is an interest- 
ing fact that during the first year of its operation 
in Kansas only about 6 per cent. of the applications 
made were granted by the Bank Commissioner. 
They must have been pretty thick in Kansas. It 
is estimated that this law saves from $5,000,000 to 
$6,000,000 to the people of that State each year. 


*State Mineralogist of California in an address 


before the American Mining Congress. 





Idaho’s Mining Year 


The value of the mine output of precious and 
semi-precious metals in Idaho in 1912, according to 
C. N. Gerry of the United States Geological Sur- 
vey, was $21,466,521, against $19,100,894 in 1911. 

The production of gold was valued at $1,381,214, 
only slightly more than in 1911. The yield from 
deep mines was about $220,000 less in 1912 than in 
1911, but the yield recovered by dredging and other 
placer-mining methods was $228,000 larger. The 
silver output was 8,294,745 ounces, an increase of 
less than 1 per cent. About 84 per cent. of the sil- 
ver yield was derived from lead ores and 6 per 
cent. from lead-zince ores. 

The production of copper increased from 5,152,- 
937 pounds, valued at $644,117, in 1911, to 7,492,- 
152 pounds, valued at $1,236,205, in 1912, although 
the Lost Packer smelter was not operated. The 
lead production in 1912 was 284,185,657 pounds, 
valued at $12,788,355, an increase of 11,629,132 
pounds. Record shipments of zinc ore and concen- 
trate were made in 1912 when the production of zinc 
was 13,905,502 pounds, valued at $959,479. The in- 
crease of 5,565,253 pounds was due mainly to larg- 
er shipments of concentrate from the Success and 
Morning mines. 

Of the 408 producing mines in Idaho, 173 were 
deep mines which shipped or treated 2,266,334 tons 
of ore, an increase of 95,437 tons, compared with 
1911. Of this ore tonnage sold or treated, 1,985,- 
517 tons were concentrated, 193,823 tons were 
shipped crude to smelters, and 82,568 tons were 
treated at gold and silver mills. Shoshone County, 
or the Coeur d’Alene region, produced metals valued 
at $18,314,604. This important region produced 6 
per cent. of the gold, 90 per cent. of the silver, 59 
per cent. of the copper, 93 per cent. of the lead, and 
nearly all of the zinc reported by Idaho mines in 
1912, 





The Metal Markets 


NEW YORK.—The copper market was very firm all 
last week, the recent favorable statistics and the Lake 
Strike situation having had a good effect. Lake copper 


is particularly strong, and practically none is to be had 
for any shipment at less than 16 cents, Electrolytic 
showed equal Strength, and sellers are holding it at 


established 
Lake strike 


15% cents. The market seems to be firmly 
on these prices. There is no change in the 
Situation, except that 
cians at Butte may complicate 
pute which would tik 


it is feared the strike of electri- 


matters and cause a dis- 


heavy producers 
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Mines and Companies 

CALUMET-ARIZONA—SUPERIOR AND  PITTS- 


BURGH .—Combined production for the month of July, 
1913, was 3,600,000 pounds blister copper. This product 
is short on account of changing from the old to the new 
smelter. 
. *- ¢€ 

CHINO COPPER COMPANY.—The report for the 
quarter ended June 30, 1913, compares with those of the 
previous quarter as follows: 


Second First Fourth Third 
Quarter Quarter Quarter Quarter 
: 1913. 1913. 1912. 1912. 

Milling property....... *682,052 778,804 619,380 994,274 
CEURO OPO POOEING nosis cccecc kccces 28,213 seen 
Miscellaneous income.. 34,705 29,019 35,325 57, 413 
NNN 4 dkinid onal wh-eain ecacd 716,758 807,823 682,918 1,051,687 
Dividend paid ......... CRE aéseee dana 
WD Knéddaidacnee ance 86,968 807,823 682,918 1,051,687 


*Based on @n average price of 15 cents per pound 
for copper. 

Production of copper (in pounds) by months for the 
last three quarters follows: 








Second First Fourth 
Quarter Quarter Quarter 
' 1913. 1913. 1912. 
First month .......... 4,046,813 3,400,274 3,258,350 
Second Month ........ 4,067,486 4,018,789 3,991,689 
Third Month .......... 3,876,533 4,602,809 3,531,582 
NE oe tea nates ad 11,990,832 12,021,872 11,067,864 
. . . 


COBALTS’ DIVIDEND RECORD.—Following is a 
record of the dividends paid by Cobalt properties since 
the discovery of the camp: 












: Issued Dividends P.C. on 
Company. capital. paid or posted. par 
cei ann Me eee 2,000,000 $350,000 17% 
RE stbuedcadeucei dan 1,000,000 2,207,000 220.7 
City of Cobelt.......... 1,500,000 139,312 22 
Cobalt Central......... 4,710,000 188,400 4 

Cobalt Lake ............. 3,304,051 264,324 3 
Cobalt Silver Queen.... 1,500,000 315,000 21 
I agree 4,000,000 5,000,000 125 
Crown Reserve......... 1,999,957 5,375,529 268 
Foster Cobalt........... 915,586 45,774 5 
Me BA ai sdeciatasae 3,000,000 4,770,000 15 
La Rose Consol........ 3, 13: 3,888,493 52 
McKinley-Darragh -. 2,247,692 3,731,168 166 
PEE cccsvnccccssks 6,000,000 10,440,000 174 
*Right-of-Way ........ 500,000 324,643 64 
TRight-of-Way ......... 1,685,500 202,261 12 
Seneca-Superior ....... 500,000 200,000 40 
tTemis & Hudson Bay.. 7,761 1,823,832 23,500 
Temiskaming .......... 2,500,000 1,384,156 55 
BR ce ninsavenesces 945,000 98 
Wettlaufer-Lor. ........ 1,416,590 31 

O’Brien (close corporation....... 3,500,000 
La Rose (before merger)........ 1,204,826 ia 
Drummond (close corporation).. 750,000 yo 
Cobalt Townsite (close corp.) 1,940,000 os 
Nipissing (original syndicate) 400,000 aa 
DOE a Red aed benaes ends kedieetndean $49,946,077 
"Old corporation. Present company. {Profits not 


entirely derived from mining operations, therefore not 


comparable with others. 
. . 


CRIPPLE CREEK.—According to local statistics, the 
July output of the district was as follows 


Plant. Tonnage. Av. Val. Total Val. 
Golden Cycle .....  awiendied 32,000 $20.00 $640,000 
Portland (Colorado City).. 9,665 22.00 212,630 
GHTRNND ciccccctcveccesc:s SR 65.00 248,625 
Portiand (Cripple Creek). .13,600 2.60 35,360 
Stratton’s Independence ..11,073 2.23 24,693 
Colburn-Ajax ........++4- 4,400 2.84 12,496 
Kavanagh-Jo Dandy ..... 1,700 2.20 3,740 
Gaylord-Dante ............ 1,600 2.50 4,000 
Rex M. & M. Co....0..... 1,200 1.10 1,320 
Wild Horse .......... cocce 1,100 2.20 2.420 
Isabella ....ccsccccccccsccs 700 2.00 1,400 

WO, é ccdecdancessiessess 80,863 $1,186,684 


Owing to the Fourth of July holidays the yield shows 
a small decrease on that of June. Dividends paid were 
as follows: Portland Gold Mining Company, 2 cents per 
share, $60,000; Vindicator Con. G. M. Company, 3 cents 
per share, $45,000; Golden Cycle Mining Company, 2 
cents per share, $30,000, and Mary McKinney Mining 
Company, 2 cents per share, $26,185; a total of $161,185. 

. . . 

CROWN RESERVE.—Regarding the omission of the 
bonus of 3 per cent. that has been paid monthly for 
some time by the Crown Reserve Mining Company, 
President Carson has issued a statement, which follows, 
in part: ‘Our earnings so far this year have fallen so 
much below our expectations that we are unable to 
continue out of our earnings the payment of our present 
heavy monthly combined dividend and bonus. The di- 
rect cause of this decrease in our earnings has been 
the sudden change in the large Carson Vein from rich, 
high-grade ore to lean, calcite ore, and the further faet 
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that our new exploration work so far this year has not 
uncevered any new ore bodies of consequence. We 
hoped that the diminished ore values in the Carson 
Vein, which first showed early in the year, would prove 
a local condition and be quickly run through, but the 
lean ore persists, and consequently our earnings have 
very largely diminished, If the Carson Vein had per- 
sisted in the values as was hoped, judging from its 
physical condition on Jan. 1 this year, the earnings of 
the company for the present year at least would un- 
doubtedly have been as great as they were last year. 
We have, therefore, decided in the best interests of the 
company to discontinue the payment of monthly bonuses, 
but to continue the payment of a regular dividend of 2 
per cent. monthly, and to pay benuses from time to time 
when the Directors consider it wise to do so, keeping 
in view the wise pclicy of reserving intact as far as 
possibla the substantial surplus now held by the com- 
pany. However, the production from the other veins 
in our Cobalt property is continuing in almost a norma] 
condition, and we have every hope that they will con- 
tinue to do so. Barge pumps, Pipe lines, &c., to be 
used in connection with the pumping out of Kerr Lake 
are almost completed, and we expect to start pumping 
out this water within the next two weeks, which will 
make it possible to more expeditiously explore our 


large undeveloped area.” | 7 


LAKE COPPER PRODUCTION.—According to The 
Wall Street Journal, the estimated output of the Lake 
Superior camp for July was 10,482,000 pounds of refined 
copper, a decrease of 6,672,750 pounds from June, or 38 
per cent. Production last month was the lowest in over 
a decade at least, and was the first time that the 
monthly production of that camp has fallen below 15,- 
000,000 pounds in over nine years, or since February, 


1904. The strike which started on July 23 was, of 
course, the main cause for the slump. 
in pounds, of the Lake Su- 


Refined copper output, 
perior district, by months, since Jan. 1, 
follows: 


compares as 























1913 1912 1911 1910 
January 17,959,156 17,614,385 19,260,127 
February 18,185,141 17,084,991 18,558,345 
March .........16,975,100 19,542,643 19,674,764 19,062,442 
April ......... 18,287,870 18,428,854 18,859,157 19,473,470 
May ..ccoees-.- 18,370,220 19,406, 20,158,883 18,077,539 
FORD o6icoceeseckt, Abe 18,110,016 18,876,728 
July .cccccee. lV, 17,905,387 18,226,949 





Total 114,757,240 129,537,932 130,175,247 131,535,600 
There was a 16,770,000-pound drop in production for 
the past seven months, as compared with the corre- 
sponding period of 1910. Of sixteen producers, only six 


were able to show output larger this year than four 
years ago, this increase amounting to but 5,467,776 
pounds, whereas ten companies produced 24,894,000 


pounds less than in 1910. The sixteen mines enumerated 
below outputted for the past seven months, approxi- 
mately, 108,514,562 pounds compared with 127,!41,966 
pounds in 1910, a decrease of 15 per cent. 
The table follows (in pounds.) 
First Seven Months. 








1913. 1910. Increase. 
RUROE  ocivccscccss 4,002,190 2,720,746 
REMOTE: «000 cicceccss gf 6,547,935 
BOOBS cocccccccccccs *6,614,000 10,145,000 
Calumet & Hecla... 33,426,778 2,725,801 
Centennial ......... 1,375,490 998,217 
Champion ..ccccves *8,990,000 10,411,000 *1,421,000 
ere 1,067,000 344,000 722,000 
Igle Royale ........ 3,670,074 4,216,780 *546,706 
ie eee 42,002 399,090 *357,088 
Mohawk ......+... 5,825,000 6,540,000 *715,000 
Osceola oes - 10,280,525 11,565,860 *1,285,335 
Quincy cescocces 410,100,000 12,765,000 *2,665,000 
COIN sctcecees as 2,082,368 1,681,519 400,849 
Tamarack ....... ° 4,149,990 7,819,618 *3,669,628 
Tri-Mountain ...... *3,640,000 3,341,000 299,000 
Wolverine 4,315,000 5,720,400 *1,405,000 
WE, an csdarces 108,514,562 127,941,966 *19,427,404 
*Decrease. tJuly estimated. 


LA ROSE.—The production of La Rose Consolidated 
Mines in July was 226,637 ounces of silver valued at 
$134,972; sundry income, $1,843; total income, $136,815; 
marketing, concentration expenses, &c., $55,402; profit, 
$81,413. The financial statement of the company shows: 
Cash surplus, $1,418,404; outstanding shipments and ore 
on hand at mine ready for shipment, $299,411; total 
surplus, $1,717,815. 

> . > 

MASON VALLEY MINES COMPANY.—The report 
for the quarter ended June 30 last: Mason Valley ore 
mined, 31,336 tons; smelter treated, 5,494 tons. There 
were produced 4,360 tons of matte, wich yielded 3,587,- 
693 pounds of refined copper. The financial results for 
the quarter follow: Gross operating Profits, $86,669; 
less depreciation, $24,427; deferred charges, $3,644; bond 
interests, $14,047; making total deduction, $42,119; net 
profits for quarter, $44,551. 

* 


RAY CONSOLIDATED.—Report for second quarter of 
1913 shows production of 13,486,688 pounds of copper, 
cost of 9.558 cents and earnings of $726,759. This com- 
pares with previous quarters as follows: 


Cost per 

Production, Pound. 

Pounds. Profit. Cents. 

Second quarter, 1913........ 13,486,688 $726,759 9.558 
First quarter, 1913....... +++ 12,369,696 682,625 9.509 
Fourth quarter, 1912........ 10,490,661 583,827 9.3754 
Third quarter, 1912...... oe -2°295,818 650,712 10.0277 


STEWART MINING COMPANY.—The company will 
hold its annual meeting Aug. 29, and will, among other 
things, ask its shareholders to vote upon an amendment 
to its articles of incorporation which will enable the 
company to purchase other properties and the stock of 
other companies, including its own stock. The amendment 
would give the company the power to carry on a gen- 
eral mining business in Shoshone County, Idaho, where 
its properties are located, or elsewhere. The books wil] 
be closed Aug. 18 and reopened Aug. 30. 


set ¢ 
TOMBOY GOLD MINES COMPANY, LTD.—The 
company, under the management of the Exploration 
Company, Ltd., of London, reports for July: Mill ran 
29 days and crushed 11,500 tons of ore, yielding bullion 
valued at $23,000; concentrates shipped, $60,500; total, 
$83,500; expenses, $48,000; profit, $35,500; profit from 





other sources, $4,100; total profit, $30,000; expenditure 


on permanent improvement, $11 
. * * 


TONOPAH.—Production for the first six months of 


this year was as follows: 


Company. Tons. 
I INS os htdcdncduecencecs eeeeee 87,455 
Tonopah Belmont ....... reerrrr chameiie 81,740 
I aot d-6ioiia 0 pba bok ketenes nhnes coocee =e 
Tonopah Extension........0+e.seeeeeee esse |§6$SBM2 
West End....... pik gebbdsaninaenesaes cocce 8 <2 0UZ 
MacNamara ........... heees ebooks cocccses 18,602 
GD TEER. cscccccccccee stbesseardes sees «10,849 
Midway ....... Sebaneeeseceeneséesaes osece 1,580 
North Star........ swhadeceasas See sec 2,268 
EEE oc tusuninasse o6encesesenes ccocccees 2,118 
Mizpah Extension..... jung hhanietaedwemiiin 2 

WE SIO. oo 9.5.84. 0:00:090960% ccccccccccce SOME 


Gross milling value, $5,608,580, 
. 


UTAH COPPER COMPANY.—Report for 


ended June 30 last follows: 








the quarer 








Quarter Quarter Quarter 
Ended Ended Ended 
June 30,'13. Mch, 31,13. June 30,’12, 
BCE OEOTIES ..cccescess $1,832,071 $1,110,346 $2,237,485 
Other income......... 11,405 49,829 10,026 
Income from Nevada 
Cons. Copper Co. 
dividends ........... 375,187 375,187 375,187 
Total net profits. ..$2,218,753 $1,535,362 $2,622,698 
Dividends paid 1,186,627 1,186,627 1,181,347 
Net surplus «oe 1,082,126 $548,735 $1,441,351 


The earnings for the quarter are computed on the 


basis of 15c. a pound for copper. 
transit 
20,594 pounds, inven- 
78c. a 
no copper due for delivery 


ot copper on hand and in 


at the end of the quarter was 33,6 


toried value of 


the close of 


at an average 
the quarter 
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from the refinery remained unsold. 


in continuous operation 


treated 


yards of capping, as compared 


a larger tonnage than 
quarter, averaging practically 21,000 tons a day. 
the quarter there was removed a total of 1, 
822,246 


throughout 
during any previous 


with 


The total amount 


(sold and unsold) 


Both 
the q 


pound. At 


plants were 
uarter and 


During 


225,343 cubic 


am 


cubic yards 


removed during the first quarter of 1913, an increase of 


403,097 cubie yards. 


The production of copper during 


the quarter was 31,785,448 pounds, compared with 23,- 
quarter and 28,372,038 
The average cost 
per pound of net copper produced during the quarter, 
after allowing for smelter deductions, and without cred- 


884,467 pounds in the previous 
pounds in the second quarter of 


1912. 


was §$.953c., a 


iting miscellaneous income, 
with 10.175c. in the first quarter of 1913. 


s compared 
If the net 


miscellaneous earnings in Utah, including those of the 


Bingham & Garfield Railway, 


were 


applied 


as a re- 


duction of cost, the net cost per pound for the quarter 


would be 8.160c. 
comparatively high, 
treated. However, 


owing to 


the 


cost per 


the 
to 


n of 


The cost per pound of copper is still 
low grade of ore 


ore treated 


during the quarter was reduced to a figure lower than 
for any similar period. 
The total cost of mining and milling, including trans- 
portation of ore from mines to mills, and a charge of 


had been previously attained 


retirement 
a ton. 


a ton for the 
amounted to 96.3c. 


Tie. 


This 


of 


thrashing expense, 
includes charges of 


every nature, fixed and general, as well as operating. 





Mining Stocks 





Transactions 


and the range of prices 


for mining 


stocks on the various markets last week were as follows: 
Sales. High. Low. Last, 


Stock. Market. 
Adventure Terre 
Alaska Gold Mines.....Boston 
Aigomah . Boston 
BABOUOE. ii cccccvcsecvcss Boston 
Alta COM. .sc0<. Salt Lake City 
Amal. Copper.......... Boston 
Amal. Copper....Philadelphia 
Am. Smelters....Philadelphia 
Am. Zinc & Smelt..... Boston 
AMACOMEGR .cccccscscces Boston 
Anaconda ......- Philadelphia 
MOR ds cc ccceces Toronto Mine 
Arizona Commercial... .Boston 
Bailey........++. Toronto Mine 
BOAVtEr ..ccccccccccccs Toronto 
Beaver.......++. Toronto Mine 
Bohcmia......--- Boston Curb 
BOnMAnZAa ...eeee cece eees Boston 
Poston & Corbin....... Boston 
Boston Ely.....-- Boston Curb 
Butte & Bal........... Boston 


Butte Central....Boston Curb 
Butte & London..Boston Curb 
Butte & Superior...... Boston 
Calaveras Cop...Boston Curb 
Calumet & Arizona....Boston 
Calumet & Hecla...... 
Cedar Talisman..Salt L. City 
Centennial Con........ Boston 
Chambers Ferian..Toronto M. 
Chief Cons......Boston Curb 
Chino 
Cobalt Lake....Toronto Mine 
Colorado.....-Salt Lake City 
Columbus Ext.Salt Lake City 
Coniagas .....+-++s+. ‘Toronto 
Coniagas ... 
Copper Range 
Corbin .--+-Boston Curb 
Crown Charter..Toronto Mine 
Crown Point..Salt Lake City 
Crown Reserve..Boston Curb 
Crown Reserve...... Montreal 
Crown Reserve.......Toronto 
Crown Reserve.Toronto Mine 


Davis-Daly ....Boston Curb 
Dome Ext .......... Toronto 
Dome Ext .....Toronto Mine 


Dome Lake......Toronto Mine 
Eagle Blue Bell..Boston Curb 
East Butte............. Boston 
Ely Con..........Boston Curb 
Ely Witch........Boston Curb 


115 
5,566 
160 
1,690 
9,000 
8,094 
765 
50 
4,246 
50 
100 
1,000 
1,280 
7,700 
500 
70 
150 
100 
105 
1,550 
661 
2,500 
1,700 
5,660 
2,545 
1,895 
157 
45,000 
175 


3,400 


19-16 
191% 
1% 


27-16 


1% 19-16 
18% 19 
1% 1% 
3414 36% 
17% 117% 
7144 72% 
72% TY 
66 «66 
20% 21 
37% 37% 
st s88T 
01.01 
278 2% 
0644 .07 
30.30 
29.30 
111-16 1% 
32 82 
1 1 
0 85 
1% 1% 
05.05 
26 .26 
27 28 
25-16 25-16 
4 

415 430 
01% .01% 
13% 14 
2 2 
1% 1% 
39% 39% 
64.54 
14% 15 
.00% .00% 
7.00 7.00 
7.00 7.00 
38% 38% 
1 1 
00% .00% 
-01% .01% 
1% 1% 
1.58 1.70 
1.55 1.80 
1.55 1.72 
15-16 1 15-16 
OF oO 
.06 08% 
22 (24 
2% 9G 
1% 1% 
05 .0 
GH . 





Stock. Market. 
First Nat. Cop..Boston Curb 
a «».-Toronto Mine 
Franklin ...............Boston 
Germany.......... Boston Curb 


Gold Chain....Salt Lake City 
Goldfield Con....Boston Curb 


ME Adascdvs baeedweue Toronto 
BOMB ints seccscee Toronto Mine 
a ee Boston 
Granite Bi-Met......St. Louis 
Gt. Northern...Toronto Mine 
Great Northern ...... Toronto 
Greene-Cananea ....... Boston 
Green Meehan...Toronto Mine 
BROMGOE ccc ccccccccss Boston 
Hargraves ...... Toronto Mine 
ee GD aiicncanccs Boston 
Hollinger .......Boston Cudb 
PEE wkcdiddecaes.c Toronto 
Hollinger ..... --Toronto Mine 
Houghton Cop....Boston Curb 
BGIRMD . dcccccccccocees Boston 
Inspiration ...... rer Ty: Boston 


Iron Blossom...Salt Lake City 
Island Creek Coal 
Island Creek Coal pf...Bosten 


Island Smelt....Toronto Mine 
BRE: DOGWGRS  ccsacsccces Boston 
SUE io kcncsdcscacers Toronto 
Jupiter ....ccces Toronto Mine 
Keweenaw ....-....+-5. Boston 
PROSE EMR cicccccccsces 3oston 
Kerr Lake ...... Toronto Mine 
Lake Copper .cccccesss Bostor 
Lae Rose .....ceces Boston Curb 
La Rose .....- eoeeee-- Toronto 
La Rose ....... Toronto Mine 
TM GOMO sc ccccccsccses Boston 
Lion Hill .....0. Boston Curb 
Majestic Mines...Boston Curb 


Mason Valley 
Mass 
May 
Mayflower ..Bostor 
McKinley-Dar...Boston Curb 
McKinley-Dar 
McKinley-Dar. ..Toronto 
Mexican Metals. .Boston 
Miami Boston 
Michigan 
Mohawk ..... 
Moneta ......-- Toronto Mine 
Nevada Douglas..Boston Cu 
Boston 
Bostor 
Boston 
Nipissing Mines....... Boston 
Nipissing Mines ......Toronto 
Nipissing Mines.Toronto Mine 


Mine 


Curb 


Curb 


PROPER. DULG .2.c50000. Boston 
Northern Exp..Toronto Mine 
North Lake............Boston 
Ohio Copper.....Boston Curb 
Ojibway ...... o eeees Boston 
Old Colony .............Boston 
Old Dominion.... ....Boston 


Old Dom. tr. rects.Boston Curb 


Oneco ...... ..+-Boston Curb 
Ophongo....... Salt Lake City 
COOGEE ccccee sedsecs. Boston 
TE aiivesss aapadavs Toronto 
GM. 600 cscs Toronto Mine 
Pearl Lake .......... Toronto 
Pearl Lake...... Toronto Mine 
Petersen Lake......... Toronto 


Petersen Lake..Toronto Mine 
Pittsb’h Silver Peak. .Pittsb’h 
Pond Creek............ 30ston 
Pond Creek 6s......... Boston 
Porcupine Crown...Tor. Mine 
Porcupine Gold.Toronto Mine 


Porcupine .......... Montreal 
Preston E. Dome..Tor. Mine 
Prince Cons....Salt Lake City 
QUINCY ...ccccccccccees Boston 
TATE, oc ccccsce --Boston Curb 
Ray Com .cccccecseses Boston 
Rea Mines...... Toronto Mine 
Rochester....... Toronto Mine 


-oses.-Pittsburgh 
ree «.+++-- Boston 
Shattuck & Arizona....Boston 
Silver Leaf...... Toronto Mine 
Silver King Con....8. L. City 
Silver Queen....Toronto Mine 
South Leke.......Boston Curb 


South Utah..... o+eee.-.Boston 
Stewart....... .».-Boston Curb 
Superior .....-+++......Boston 
Superior & Boston.....Boston 
Swastika........ Toronto Mine 
Tamarack .. o6eseuee Boston 
Temiskaming «ee... TOronto 


Temiskaming....Toronto Mine 
Thompson Quincy..Salt L. C. 


Tonopah Belmont....... Phila. 
Tonopah Extension, Pittsburgh 
Tonopah Mining........ Phila, 
Tretheway.......-Boston Curb 
Tretheway......- Toronto Mine 
Trinity .....ccccccceces Boston 
Tuolumne .....-+++e0%. Boston 


Union Chief...Salt Lake City 
Union Copper Land...Boston 









United Verde..-.Boston Curb 
U. S. Sm. & Ref...... Boston 
U. S. Sm & Ref. pf...Boston 
Utah Apex ....-.......Boston 
Utah Consol............Boston 
Utah Copper . ...- Boston 
Victoria .....scc«s.-..-Boston 
Winona .....0++ee+++---Bogton 
Wolverine ...--.........Boston 

-++-.Boston 


Wyandotte . 
Yukon Gold .....-Boston Curb 
*Ex dividend 


Sales. 

4,785 
500 
&20 
600 
60 

270 
2,000 
15,500 
4.640 
900 
4,000 
52,100 
263 
8,000 
285 
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Scientific Management 
A Mental Attitude 


It Is Possible Only Through the Good-Will 
and Co-operation of Both Sides—Some 
Wonderful Results 


The purpose of scientific management should 
not be merely that of saving useless labor to the 
advantage of the employer, but to improve working 
conditions, increase the period of a workman’s pro- 
ductivity, improve the quality of the product and 
to make possible the transference of skill and ex- 
perience, and in this way enable the workman to 
get higher pay, while bringing -production to such 
a point that the employer will share with the em- 
ploye the benefits derived from its adoption. If 
an endeavor be made to introduce it solely to swell 
the empleyer’s profits, it must inevitably fail, for 
the reason that success depends as much on the 
willing co-operation of labor as upon any of the 
other elements which enter into it, and labor will 
not co-operate without compensation. It requires 
that employer and employe shall adjust their rela- 
tions to an entirely new and harmonious viewpoint. 
It is, theoretically, a solution of the labor problem. 

In his testimony before a Congressional investi- 
gation held last year, Dr. Frederick W. Taylor, who 
has been called the “ Father of Scientific Manage- 


ment,” said: 


ientific management is not an efficiency de 
vi not a device of any kind for securing efficiency; 
nor is it a bunch or group of devices. It is not a new 


t is not a new scheme for pay- 
fine men; it is not piece work system; it is not a 
oe 2 8 


bonus r lium system. 

Gn SSCr r ! ment involves a com- 
pl mental revolution on the part of the working- 
man enga i | ilar establishment or in- 
du y 1 complete ment evolution on the part of 
these men as to their duties toward their work, 
towird their fellowmen, and toward thelr employers. 
And it involves an equally complete mental revolution 
on the part of those on the managemant’s side—the 
foreman, the superintendent, the owner of the business, 
the Board of Mrectors ymplete revolution on thetr 
part as to t r dy te rd their fellow-workers 
in the management, toward their workmen, and toward 
ali their d y prob And without this complete 
fevolution on both sides scientific management does 
not exist. 


And in a report to the American Society of 
Mechanical Engineers, which is published in the 
March issue of their journal, he said: 


is mental change is great and far-reaching. It 
meins essentially a change from suspicious watchful- 
ness and antagonism and frequently open enmity, be- 
tween the two sides, to that of friendship, hearty 
good-will and co-operation. It means a change from 
the old belief that the interests of employer and em- 
ploye are in many respects necessarily antagonistic, 
to the firm conviction that the true {Interests of the 
two are mutual. * * ® 
Into the manufacture of any article there enter 
two items of expense, the cost of the materials of 
which it ts composed, and the cost of what are com- 
monly called ‘“‘overhead expenses’ or general ex- 
penses, such as the proper share of power, light, heat, 
salaries of officers, &c. Now, if these two items of 
expense, cost of materials and genera] expense, be 
added together and their sum subtracted from the sell- 


fnz price of the article, we have what ts called the 
* surplus."’ And it is over the division of this surplus 


between the company and the men that most of the 
labor troubles and disputes have come in the past. 
The men want as large a part of this surplus as possti- 
ble in the form of wages, and the company as large 


a share as possible in the form of profits. And in the 
@Givision of the surplus, under the older systems of 
management, both sides have come tn many cases to 
look upon their interests as truly antagonistic. 

\ part of the great mental revolution that occurs 
under scientific management fs the complete change 
in the viewpoint of both sides as to this surplus; 
from looking upon the division of the surplus as the 
important question, they both come to realize that 
ff, instead of pulling apart and qnarreling over it, 
they join together and both push hard fm the same di 
rection, they can make this surplus so large that th 
is no need to quarrel over its division, because 
side can get a far larger sum than they had ever 
hoped to get In the past. And each side realizes that 
this result would have been entirely impossible with- 
out the hearty co-operation of the other. The work- 
men see clearly that without the constant help and guid- 
ance of those on the management side they could not 
possibly earn their extra high wages, and the manage- 
Ment see that without the true friendship of the work- 
men their efforts would be futile, and they are glad to 
have their workmen earn much higher wages than they 
can get elsewhere. 

In most cases where the output of any industry 
has been suddenly and largely increased through 
the introduction of improved machinery, wages, in- 
stead of increasing correspondingly, have been re- 
duced. Though eventually labor has always bene- 
fited by the adoption of labor-saving devices, 
usually the first result has been the paying of 
lower wages to operatives. With scientific manage- 





ment, however, the reverse is true, and greater pro- 
duction has been accompanied by higher pay. 

The labor leaders are often opposed to its in- 
troduction, and Dr. Taylor thinks they have mis- 
represented its valuable points: 


One of the most notable features of scientific 
management, however, is that the group of men who 
have introduced it have insisted that the workmen 
coming under its principles should at once be paid 
from 30 per cent. to 100 per cent. higher wages than 
they could get elsewhere. This fact is not appreciated 
by the general public, and largely vecause the labor 
leaders, consistent in their fight against the intro- 
duction of any labor-saving device, have seen fit to 
misrepresent far and wide almost all of the good 
features of this system; and in doing this they have 
strenuously denied that the workmen coming under 
scientific management are paid higher wages than 
heretofore. 


This denial is, however, apparently contra- 
dicted by the actual results obtained. Sanford E. 
Thomson cites a case in which the introduction of 
scientific management brought about a reduction 
in costs averaging 50 per cent. during the first 
year after its installation, while the employes 
earned 40 per cent. more than previously. In an- 
other instance, a saving of 35 per cent. was effected, 
after paying a wage increase of 40 per cent. 

In a Rhode Island bleachery scientific manage- 
ment was introduced several years ago and the 
operators were given an opportunity to earn larger 
wages through the bonus system. The results were 
remarkable. According to Mr. H. L. Gantt, whose 
report on the subject is in the March number of the 
Journal of the Society of Mechanical Engineers, the 
increase in product is around 200 per cent. and the 
decrease in wage cost approximately 40 per cent., 
while the increase in wages is also 40 per cent. 
He calls attention to the fact that this increase is 
not due solely to the work of the operative, but to 
the more careful study and co-operation of the 
management as well. In automatic screw machine 
work, he shows that production increased as much 
as 250 per cent., wages about 40 per cent., and wage 
cost was reduced more than 50 per cent. 

In testifying at the Congressional investigation 
referred to above, one witness said: 


A company with approximately the same number 
of men and machines as was used under the old sys- 
tem was (under the Taylor system) turning out 
three times the production; that it was giving 73 
per cent. higher wages to workmen; that it had made 
a 25 per cent. reduction in the selling price of the 
machines; thereby producing so much saving to the 
consumer. Moreover, this company, which had lost 
money before the introduction of scientific manage- 
ment, was now and had been making a good profit; 
that from a condition of strife and inharmonious re- 
lations before the introduction of scientific manage- 
ment there had come about the friendliest of feelings 
between the management, workmen, and outsiders. 


Another feature of scientific management is 
that it makes for stability of business. Touching 
on this point, Mr. James Mapes Dodge said, in a 
recent address: 


No business has a fixed percentage or amount of 
profit connected with it. The net gain of any establish- 
ment fluctuates from many causes. Of course, every 
line of business is affected by general trade conditions. 
Thus national depression causes individual curtail- 
ment of profit, whereas national prosperity augments 
fndtvidual gains, but quite independent of either of 
these general or national conditions, scientific manage- 
ment manifests itself by increasing the profits of a 
business at all times—in good times by increasing them 
beyond what we may call the normal or average, 
and in bad times preventing the curtailment of profit 
as much as might otherwise be the case. 


And further: 

Bad management and exploitation of an industry 
hold down the profit, and if at the same time the 
workers feel that they are doing their best and should 
recefve more wages, we have a condition leading to 
mutual mistrust and consequently industrial disagree- 
ment, the result of which we all know only too well. 
If, on the other hand, the management of an establish- 
ment is all that can be desired in the matter of its 
accounting, selling, and advertising, and other de- 
partments, and the shop is behind either because of 
obsolete machinery or inefficient, untrained, and dis- 
satisfied operatives, the same results may be looked 
for—that is, discontent, mutual distrust, and strife. 
I, however, the fact is recognized that neither em- 
Ployer nor employe is alone to be benefited by the in- 
troduction of scientific management, but that it is 
essentially and necessarily a matter of mutual good, 
enlightenment, and co-operation, it puts a new phase 
on the matter. 


The importance of properly rewarding labor 
was emphasized by Mr. Morris L. Cooke in his 
recent address before the Western Economic So- 


ciety: 

You must see in the first place that the rewards 
for high efficiency are not only full, fair, and accu- 
rate, but that they follow satisfactory completion of 
the work in the shortest possible time. It is not 
enough, as is the case in the profit-sharing plan, to 
have it come as a bonus at Christmas, twelve months 
after some of the work was done. Nor does it make 
for efficiency that Smith gets his, whether he had 
any share in bringing about the result or not. The 
average job under scientific management takes about 
three hours to perform. The worker must receive his 
er her reward for a job efficiently performed within 





twenty-four hours of its completion. To bring this 
about requires a type of co-operation and a degree 
of co-operation that will only come about as a result 
of the most far-sighted and kindly interrelation be- 
tween the different individuals who make up an in- 
dustrial or other establishment. It is not the kind of 
co-operation that you get up in a selling force by 
getting the men together in a room and filling them 
full of enthusiasm for increased sales. It can only 
be brought about after years of effort and following 
constantly a policy of something more than the square 
deal. Any effort to introduce scientific management 
in the absence of a genuine and painstaking co- 
operative spirit is utterly impracticable. 

Scientific management must be relentless in seeing 
that each worker receives his or her reward only for 
work efficiently performed. We must regulate the 
benefits according to the services rendered. Any 
system that tries to average up rewards is doomed 
to failure. At the same time it is the constant aim 
of scientific management to organize itself so as to 
be able to help, in the broadest fashion, those who are 
temporarily or permanently below the average to be 
as largely productive as such far-sighted assistance 
can make them. 


The opinion of organized labor is expressed by 
John P. Frey: 


Organized labor believes that true scientific man- 
agement is that which reduces the cost of production 
by eliminating useless labor, and which improves 
the facilities for doing work by surrounding the work- 
men with good light, sanitary conditions, and safe- 
guarded machinery. It is a system of management 
under which care will be taken to prevent workmen 
from overstrain, as well as to provide that their out- 
put shall reach an adequate standard, and which will 
afford opportunity for the fullest development of 
mechanical and manual skill on the part of all work- 
men. It is a system under which the terms and con- 
ditions of employment will be governed by employers 
and their workmen as a collective body. And, finally, 
it is a form of management which will never allow 
quality to be sacrificed to quantity, nor men, women, 
and children to be classified with machines. The 
equity right of human flesh and blood must be recog- 
nized by any system that would endure 





LABOR NEWS 


Lake Superior Strike 

The first fatality accompanying the Lake Superior 
copper miners’ strike occurred at Seeberville, a seltle- 
ment near E shaft location of the Chapmion mine of 
the Copper Range Consolidated Company, when Dilazig 
Tazan, a Croatian, 18 years old, was shot and killed 
in a battle between Deputy Sheriffs and strikers at a 
miners’ boarding house, where the officers wont to 
arrest a striker for intimidating a mine guard. Three 
other strikers were shot and seriously wounded. It is 
expected that these developments will prevent further 
reduction of the force of militia for some time. There 
are 1,200 soldiers in the district now. The first hoist- 
ing of rock since the strike was called was accomplished 
by the Champion mine. Skips were kept workiug for 
three hours. Seventy-five men are at work under- 
sround. Hoisting will be resumed and the working 
force added to. Calumet and Hecla put on 300 more 
men, a large number of them underground. A full 
force of timber men is at work, in addition to large 
crews engaged in cleaning up the levels and stopes and 
doing general repair work. Within a few days it is 
expected all of the men who have petitioned the com- 
pany for work, about 70 per cent. of the normal force, 
will be employed. Judge Murphy, personal representa- 
tive of Governor Ferris, held a four-hour confer- 
ence with Managers MacNaughton of Calumet and 
Hecla, F. W. Denton of Copper Range, and C. L. 
Lawton of Quincy, and counsel for the various cor- 
porations. None of the parties to the conference would 
disclose its subject, but it is generally accepted that 
Judge Murphy presented a new plan of arbitration. 
Small hope exists here, however, that any basis for 
negotiations between the companies and the strikers 
can be arrived at so long as the strikers are represented 
by the Western Federation of Miners, the existence 
of which organization the companies are determined 
t» igncre 





A Report on industrial Compensation 

The thirty-sixth annual meeting of the American 
Bar Association will be held in Montreal on Sept. 1 
to 3, when among other reports one will be submitted 
on the necessity Of uniform laws for industrial com- 
pensation. The feport holds that there fs a general 
public opinion constantly growing im this country that 
uniform laws for compensation for industrial accidents 
should be enacted by all of the States and by the 
United States within its jurisdiction. 

It reiterates the principles on which such legislation 
should be based, as folluws: 

*“1—It should be compulsory and exclusive of other 
remedies for accidental injuries. 

“2—TIt shculd apply generally to industrial operations 
or at least to all industrial organizations above a certain 
limit of size. 

“3~—It should apply to all accidents arising out of and 
in the course of such industrial operations, regardless of 
the fault of any one, self-inflicted injuries not being 
counted as accidents. 

“4—The compensation should be adjudicated by a 
prompt, simple, and inexpensive procedure. 

“S&—The compensation should be paid in regular in- 
stallments, continuing during the disability, or in case of 
death during reasonable periods of dependency of the 
benefictaries. 

‘“*6—The compensation should be properly propor- 
tioned to the wages received before injury, having due 
regard, however, In proper cases to prospective wages; 
and the scale, so far as possible, should divide the wage 
loss sustained by the employes and their dependents 
equally between them and their employers. 

“7—The compensation should be paid with as near 
absolute certainty as possibie, in the most convenient 
manner, and there should be adequate security for de 
ferred payments.” 
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Utilities 
Government Terms 
for Power Enterprises 


Full Measure of Public Control Is Written 
Into the Contract for One of the Largest 
Mountain Projects 


The policy of the Government of the United 
States in granting concessions for great power de- 
velopments on streams in the public lands or upon 
navigable waters has been clearly outlined in the 
contract made with the International Power and 
Manufacturing Company, a Washington State 
corporation which is to begin an important hydro- 
electric development in Washington and nearby 
States with a dam across the Pend d’Oreille River 


vara- 





in Washington. The concession is carefully 
ed. It is not a franchise in perpetuity, but may be 
revoked for cause, or taken up by Federa: cr state 


Government upon reasonable rgsiuneration of 
those who have risked money in it. 

The price of power to consumers is reguiated, 
and the Government is to be remunerated for the 
concession according to a sliding scale of compen- 
sation, which increases in geometric ratio as the 
average price of electricity to the public is in- 
creased, and varies, also, inversely according to the 
amount of power developed. 

An official resume of the provisions of the con- 
tract is given in the following announcement pub- 
lished by the Department of the Interior: 
Is one 


of the 


The project covered by this permit 
Jargest in the United States and offers exceptional op- 
portunity for the development of remarkably cheap 
power. At lowest stages the stream flow is sufficient 
for the development of about 120,000 continuous horse 
power, and by use of storage facilities upon the stream 
above 350,000 horse power can eventually be developed 
during years of low precipitation. The plan of devel- 
opment, in which the company agreed to heartily co- 
eperate, is under a permit indeterminate as to time, 
but revocable, after due notice and opportunity for 
hearing, for violation of the terms of the permit, of 
the provisions of the general regulations, or pursuant 
to the provisions of the act of Congress of Feb. 15, 
1901. Other novel and important provisions of the per- 
mit are: Fixing of maximum rates which may be 
charged to small and large consumers and customers; 
provisions to prevent unlawful combinations or evasion 
of the conditions of the agreement and for the regula- 
tion of service and prescribing of prices by public au- 
thority ; fixing of a specific time limit within which to 
begin and complete the project works and installing the 
hydro-electric and electric machinery ; requirement of 
continuous operation of project works except on show- 
ing of unavoidable accident or unforeseen contingen- 
cies, while for the purpose of securing light, heat and 
power to the small consumers at the lowest possible 
rate, and for promoting and encouraging manufactur- 
ing enterprises in the regions reached by the com- 
pany’s transmission lines, provisions are made to en- 
courage and aid the company in the development and 
use of the site, among such provisions being the al- 
lowance of a 10-year period without charge while 
project works are being built and while the company 
is finding or creating a market. 


PENALIZING HIGH RATES 
AND LACK OF ENTERPRISE 


The schedule of payment to the Government 
for the concession is embodied in the contract in 
specific amounts and is interesting because of the 
obvious intention to encourage low prices for the 
public and rapid development of the enterprise. 
To enable the corporation to devote all its ener- 
gies to an early start the Government waives com- 
pensation till 1924, when it will be paid for the 
business of 1923. Something of the arrangement 
of terms is shown by taking a few of the amounts 
named. If the company charges between 5 and 6 
cents per kilowatt-hour for current (it is prohib- 
ited by the contract from charging anybody more 
than 6 cents) it will have to pay the Government 
anywhere from $45 to $281.25 per horse-power 
year for the current it sells, $281.25 if it has de- 
veloped only 40 per cent. of 112,000 rated horse- 
power capacity of the power site, only $45 if it has 
developed over 90 per cent. of the possible business, 
and with amounts between for varying propor- 
tions. But if the company will sell its power for 2 
cents a kilowatt-hour and is doing 90 per cent. of 
the possible business, it will have to pay the Gov- 
ernment only 5 cents per horse-power year. 

One must know something of electric power 
costs per horse-power year to appreciate the pro- 
hibitive effect of this graded tax on failure to give 
the public low prices and so rapidly develop bus- 
iness. It is a kind of double-barreled prohibitive- 
ness. At Niagara Falls the hydro-electric power 
costs from $12 to $20 a year for each horse power 
delivered. Elsewhere in the East it gets as low as 
$2.50. We have no ready figures for Western 
costs, but they are lower. For power around 5 
eents, which would be a fair Western price per 








kilowatt-hour, supposing the company. has got: 90 
per cent. of its machinery capacity going,,it would, 
have to pay 31 cents a year to the Government 
for every horse power delivered. 

For the further protection of the consumer the 
contract says: 


The work to be constructed, maintained and oper- 
ated under the permit s 1 not be owned, leased, trus- 
teed, possessed or controlled by any device or in any 
manner so that they form part of, or in any way ef- 


fect any combination in the form of an unlawful trust, 
or form the subject of any unlawful contract or con- 
spiracy to limit the output of electric energy, or in re- 
straint of trade with foreign nations or between two 
or more States, or within any one State, in the genera- 
tion, sale, or distribution of tric Except 
as in this the 
mittee shall not agree or arrange in any manner what- 


elec energy. 


agreement specifically provided, per- 


soever with any other party generating or disposing of 
avoidance of com- 
increase of 


electric energy with a view to the 


petition or 
prices for electric 


the fixing, maintenance, or 


energy or service, 


The company must accept reasonable regula- 
tien by States, but is protected in appeals, first to 
Siate courts, and then to Federal courts: 


roe permittee shall abide by such reasonable regu- 
on of the service rendered and to be rendered by 
the permittee to consumers of power furnished or 
transmitted by the permittee, and of prices to be paid 
therefor as may from time to time be prescribed by 
the State or any designated agency of the State in 


which the service is rendered; provided, that for the 
purposes of this section any such regulation shall be 
deemed to be suspended pending proceedings in the 
courts of such State, or in the Supreme Court of the 
United States on appeal from said State courts where 
such proceedings are in the nature of an appeal taken 
direct from the officer, commission, or board prescrib- 
ing such regulation to said State courts; and provided 
further, that in the absence of regulation of service 
and prescribing of prices by any State agency, juris- 
diction in the premises will, in their discretion, be ex- 
ercised by the Secretaries. 


CAN’T CAPITALIZE CONCESSION 

They may not capitalize their concession, how- 
ever, or make any use of it as an asset in rate 
cases: 


In respect to the regulation, by any competent pub- 
lic authority, of the services to be rendered by the per- 
mittee or of the prices to be charged therefor, and in 
respect to any purchase or taking over of the proper- 
ties or business of the permittee, or any part thereof, 
by the United States or by any State within which the 
works are situated or business is carried on in whole 
or in part, or by any municipal corporation in such 
State, no value whatsoever shall at any time be as 
signed to or claimed for the permit or for the occu- 
pancy or use of Interior Department lands or national 
forest lands thereunder, nor shall the permit or such 
occupancy or use ever be estimated or considered as 
property upon which the permittee shall be entitled to 
earn or receive any return, income, price or compensa- 
tion whatsoever. 





The contract provision regulating prices and 
division of output is as follows: 


Unless otherwise authorized by the Secretaries, the 
maximum price at which electric energy developed by 
or transmitted from the power project may be disposed 
of to customers or consumers shall not exceed 6 cents 
per kilowatt-hour, and the maximum price at which 
such electric energy in excess of 2,000 kilowatt-hours 
per annum with an average annual delivery of more 
than 35 per cent. of the connected installations within 
the year may be disposed of to customers or consum- 
ers shall not exceed 2 cents per kilowatt-hour, said 
maximum price being determined by dividing the total 
annual charge to the purchaser by the corresponding 
total annual delivery to him of electric energy. In 
contracts with its customers the permittee shall spec- 
ify the maximum price of final sale or resale and shall 
reserve the right to cancel any contract or agreement 
for sale or resale of electric energy that provides for 
a price in excess of such maximum. Complaint by any 
customer or consumer of a price paid by him in excess 
of such maximum price will be received by the Secre- 
taries in case of and after the failure of his attempts 
to obtain satisfaction from the permittee or other par- 
ties selling electric energy under the power system, 
and thereupon, after notice to all interested parties, 
with opportunity for hearing, the Secretaries will de- 
termine whether this condition has been violated. 

The permittee shall at no time contract for the de- 
livery to any one customer of electric energy in excess 
of 50 per cent. of the total deliverable capacity of the 
power site; nor shall the permittee deliver to any cus- 
tomer or consumer or use in its own manufacturing or 
other operations any amount of energy in excess of 3 
per cent. of said deliverable capacity if and when there 
are pending unfilled applications for energy from other 
customers or consumers. 


PUBLIC UTILITIES NEWS 


ALABAMA COMPANY.—W. Berkley Williams has 
been elected Vice President. Mr, Williams is a brother 
of John Skelton Williams, Assistant Secretary of the 
Treasury, and of R. Lancaster Williams, President of 
Middendorf, Williams & Co., Inc., of Baltimore. 

* . > 

CAROLINA LIGHT AND POWER.—Earnings for 

June and the twelve months: 








1913. 1912. Increase. 
June gTroSS .........-5+5 $40,313 $32,682 $7,631 
Net after taxes......... 14,606 10,310 4,296 
Other income cocccece M000 8 — win then 15,000 
Surplus after charges... 19,074 2,527 16,547 
12 months gross......... 483,238 404,599 78,638 
Net after taxes... 162,510 144,023 18,487 
Other income .......... 55,000 ~_........ 55,000 
Surplus after charges.. .106,259 50,424 55,835 

> * * 


CLEVELAND, PAINSVILLE & EASTERN.—Earn- 





ings for June, 1913, and the six montt 
30, 1913: 191 1 
June gross ‘ ‘ 5 $40.9 €4( 
Net after taxes ‘ 1! 1 1 
Surplus after charges . &,861 262 
Six months gro 188 4 
Net after taxe 81,044 ‘ 
Surplus efter charges 19.800 $7 
* 

OMMONWEALTH EDISOD SM 
ELECTRIC.—¢ cial nee ae “ 
Thursday that the Cor onwealt t ( y 
would consolidate with the ¢ mom 
pany, thus placing the electric light, heat r 
business of Chicago in the hands of ons I 


Simultaneous witt 
ment that 


this 


Commonwealt} Director I ] to 


announcement 


increase the authorized capitalization of - 
tion from $40,000,000 to $50,060,000 I t at 
the company will distributue 10 per cer 4 ew 
stock pro rata among holders of the i< 
against accrued surplus Later in the ye: t 1 - 
stood, there will be an offer of a further of 
the new shares to stockholders at par 
. . 7 

GEORGIA RAILWAY & ELI rRI I a 
Railway & Electric Company has app 
Railroad Commission for authority to issue $4 00 first 
and refunding bonds to reimburse its tre r ex- 
penditures made out of income for improver d 
extensions vp to July 1, 191 Georgia R & 
Electric operates the street railway lines of Atlanta 





and is a subsidiary of the Georgia Railwa er 
Company. 
. > > 
GUANAJUATO POWER AND ELE E Mi 
PANY.—For the month of June, 191 
Current Montt One Ye £o. 
Gross earnings $57, 724.2014 $ 
Expenses 18,473.84 2,117.80% 
Net earnings $2, 441g 
Income deductions 7,922.02 
Surplus $14,304.7 *$5,8 2 
* Decrease. 
* . * 

KANSAS CITY RAILWAY AND LIGHT Wall 
Street Journal says that in connectior new 
franchise for the Metropolitan Street Railway of Kansas 
City, it is centemplated that an entirely new company 
is to take over the properties on the Missouri side of 
the river and all previous contracts, agreements, and 
franchises are to be wiped out by the new grant About 
& per cent. of the property of the Metropolitan is on 
the Missouri side and 16 per cent. on the Kansas side. 
The new Missouri corporation would take over all prop- 
erty on the Missouri side. It is planned to have a sep- 





arate corporation take over the properties on the Kansas 
side, this corporation to lease its property to the Mis- 
souri corporation so that the entire property n be 
operated under direction of the board of contr« Five 
cent fares and transfers to Kansas City, Ka e pro- 
tected in the draft of the franchise So long as the 


Kansas corporation leases its property to the Missouri 
corporation, Kansas City, Kan., is to have two members 
of the board of the Kansas corporation and Kansas City, 





Mo., three, but in case the Kansas corporati is op- 
erated separately Kansas City, Kan., is to have all five 
of the municipal Directors. It is now stated that it 
probably wil! be Wednesday before the conferences on 
the new franchises are taken up with the receivers of 
the Metropolitan. 
> il > 

KEYSTONE TELEPHONE COMPANY.—Comparative 
statement of earnings for July and seven months is as 
follows: For Month For 7 Months 

Ended Ended 
July 31, Year July 31, Year 
1913 Prev 1913. Prev 

Gross earnings ...$105,668 $101,460 $731,839 $698,651 
Operating expenses and 

CRMOB cc ccrccs Pere 54,582 52,070 371,281 350,766 
Net earnings...--...-- 51,086 5 
Less interest charges. 25,767 
Net surplus.......... 25,319 

* 


NEVADA-CALIFORNIA 








June gross ....... ° 3 $58,: 
Net after taxes ........ 46,088 48,955 
Sur. aft. chgs., sk. fd... 29,300 20,809 8,491 
Six months gross... .428,908 348,262 80,646 
Net after taxes «see - 206,884 287,889 *21,005 
Sur. aft. chgs., sk. fd...162,738 151,099 11,638 

*Decrease. 

> . > 

NEW YORK CITY RAILWAYS.—Most of the lawyers 
who for the last six years have been engaged in the 
surface traction litigation appeared before a Judge in 
the Federal District Court on Tuesday and discussed 
final motions in the long-drawn-out controversy Ben- 
jamin S. Catchings of counsel for the tort or damage 
creditors of the Metropolitan and New York City Rail- 
way Companies asserted that his clients, with judg- 
ments aggregating $2,000,000, were entitled to prefer- 


ence out of the fund now in the hands of the trustee. 
In the course of his argument Mr. Catchings said that 
the traction property, which was valued by the Public 








Service Commission at $88,000,000, was disposed of by 
judicial sale for $12,000,000, and that next di the 
same old Metropolitan crowd,’’ under the new name of 
the New York Railways Company, Issued bonds and 
stocks to the amount of $1(6,000,000. He contended that 
if there had been no judicial interference and the trac- 
tion property had been sold at its proper value, there 
would have been sufficient funds to pay the tort contract 
and supply creditors in full. 
> > > 
PACIFIC GAS AND ELECTRIC.—Earnings for six 
months ended June 30, 1913, are as follows 
1913. 1912 Increase. 
Operating revenue......$7,883,741 $7,244,092 $639,648 
Other income .........+ 163,536 122.344 41,192 
Total income .........+ 8,047,278 7,366,437 680,841 
Operating expenses..... 4,582,477 4,055,017 527,460 
Net earnings ......--.. 3,464,800 3,311,419 153,381 
Interest charges ........ 1,903,469 1,745,004 158,461 
Surplus .......secsecee- 1,561,331 1,566,415 *5,083 


*Decrease, 
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Wer Tor cy ty ‘ pee 
opye,? “,? Stocks. Market. Sales. High. Low. Last. tion of the Secretary of the Treasury in offering money 
Utilities Securities Public Service com,.Chicago, 7% 8 80 8 to assist the movement of the crops has relieved appre- 
Public Service ‘pf. |. !.Chicago 39 93 92 93 hension at a time when people were becoming a little 
Eee Quebee Ry., L. & H....Mont 23 11% UU 1% anxious. The Secretary’s action has, on the whole, been 
Transactions and range of quotations for various Shawinigan W. & P....Mont. 180 130% 12% 130% beneficial. I do not believe there will be any over- 
public utilities securities on other than the New York South Side L. 4%s....Chicago $6,000 92 90% 92 expansion of credit, because the tendency has in the 
markets last week were as follows: Stand. Gas & Elec. 6s..Phila. $6,000 94% 2% 04% past been the other way. 
Stock Market. Sales. High. Low. Last. Toronto Railway ....Montreal 425 140 137 140 a . 2 9 é ; 
Am Cities Co New Orleans 100 37% 37% 37% Toronto Railway..... Toronto 315 140 137 140 LEE, HIGGINSON & COMPANY.—We believe that 
Am. Cities Co. pf.New Orleans 479 65% 65 65 Twin City ......-Montreal 23 10 106 10 the present is an opportune time to purchase long- 
Am. Gas & Elec. Se Phila. $1,000 85 81%, 84% Twin City .-...-Toronto 596 106% 104% 106% time, high-grade securities. The bond market has 
Am. Gas of N. J Phila 7 104 103% 104 Union Gas Pittsburgh 55 127 125 13 strengthened considerably within the last two or three 
Am. Railways....Philadelphia 1 38% 38% 38% Union Traction... Philadelphia 527 49% 48% 49% weeks, and some of the larger insurance companies 
Am. Tel. & Tel.........Boston 2,174 129% 129 129% United Co., N. J. Philadelphia 9 223 oe ee and institutions have been purchasing bonds of this 
Am. Tel. & Teél.«.ses- Chicago 300 129% 129 129% United Gas Imp.. Philadelphia 426 85% 84% 85 character. 5 ee 
Am. Tel. & Tel, 4s.....Boston $14,000 88% 884 88% Un. Ry. gold 4s..Philadelphia $4,000 73% 73% 73% 
Am. T. & T. 4%S, f. p.. Boston $11,600 102% 1011¢ 1024 Un. Rys. inv. 5s..Philadelphia $2,000 75% .. oe MARSHALL FIELD & CO -Buyers have been in the 
an he ton oe -.Wash. $2,000 98% 98 98% United Ry. & Elec.Baltimore 2,170 27% 27 21% | dry goods market this week in much larger numbers 
Augusta Ry. & Elec. 5s.Balto. $2,000 994% 9% 99% Un Ry. & Elec. 4s......Balt. $9,000 83% 83 83% than during the same period a year ago. Merchants 
ioe i/o Cleveland is 41% «41 41% Un. Ry. & Elec. inc. 5s..Balt. $8,000 62% 62% 62% are ordering forward their Fall lines and filling in 
haeene. El. & C. pf..Cleveland 0 83 83 83 Un. Ry. & Elec. ref. 5s..Balt. $2,500 8&8 86 88 toeir stocks throughout all departments. Buying has 
aa isienaee lec... ...Baitimere 190 42 43 43 Un. Ry. Co. of St. L..St. L 2 «6 9% % proceeded with precaution in individual cases, but re- 
Bay State Gas....Boston Curb 5,495 ™%c 19 19 Un. Ry. Co. of St. L. pf. .St. L 150 31 86-30% «31 tailers generally are so much in need of merchandise 
Bell Telephone ..Montreal 78 147% 144 47% | UD. Ry. Co. of St. L. 4s..St.L. 4,000 69% 69% 69% | for immediate requirements that the total volume of 
Zell Tel., new _Montreal 10 142 142 «142 Utility Imp.... . Columbus 20 49% 48% 49% | shipments is keeping up remarkably well. Much needed 
Rell Pelephone Seente 4147 147«147 Utility Imp. pf...... Columbus w TO% TOM TOK rains have brightened the prospects for a good Fall 
B'ham Ry., L. & P. 6s..N. Orl. $11,000 97% 97 97 U. B& Tel. Ge. ..c..08 Cleveland 1,000 78 78 7 business in a large portion of the territory that was 
Brazil Tr., L. & P..Montreal 4,247 94% 89% oom | W- B. & A. Pf...... Cleveland Oo 3% 3 8 | HE emo. 
Brazil Tr. L. & P....Toronto 6431 92 89% 91% | Washington Gas..Washington 121 81% S& 4 “we : g 
scant ‘Tent: ‘Phila 50 89% 89% 89% Wash, Ry. & Elec...... Wash 8 91 91 v1 JOHN V. FARWELL COMPANY.—This ‘ Made-in- 
Brooklyn Rapid Tran. ..Phi ; : : - Wash. Ry. & Elec. pf..Wash 74 88% 87 ST Chicago " week has been a busy week for local manufac- 
Canal & Claiborne ma N. Orl 3,000 115 _ 115 Wash. Ry. & Elec, 4s..Wash 4,000 83 83 ss turers and gemeral merchandise wholesalers. ‘Tne 
Comet Teen... = = = ee IS | Week Bek Ob Ble. sc. Boston 33 72% tT TE greatly increased attendance by visiting merchants indi- 
Capital Trac. Ss - Washington bpd 107% ph, se West End St. Ry. pf..Boston 52 «88 838 Ss cates the growing popularity of the Semi-Annual Style 
Chi. City Ry. 6s...... Chicago $24,000 101 100% 101 West. Tel. & Tel. 58....Boston $1,000 99 99 YW Show and the merchants’ recognition of advantages to 
Chi. Elev. 5s.. Chicago $5,000 95% 95% 957% | winnipeg Ry. ..Toronto 296 203% 193 20%% | be gained by keeping in touch with style changes and 
Chi. Rys., Series 1 Chicago oo 9 92 v2 Winnipeg Ry. ....... Montreal! 240 203% 193% 2US% frequent visits to market. 
Chi. Rys., Serlfes 2 Chicago 5S oT 264 26% one 
Chi. Rys. 5s Baltimore $20,000 98% 8 WS% NELSON, COOK & CO.—Financial and market con- 
Chi. Ry., Inc... Chicago $1,000 49 19 9 ° ditions continue to improve and there is every indi- 
Chi. Rys. Ist 5s.. Chicago $31,000 98 97% «= Ne ws D cation that we have before us a period of activity and 
Chi. Rys. 5s, Series A.Chicago $1,000 91% twges improvement in values. [t is not to be expected or 
Chi. Rys. 5s, Series B.Chicago $15,000 88 82% S2% desired that the stock market will have what is gen- 
poner sae 5S... Chicago $16,000 100 99% 100 = ——= eS erally designated as a “boom.” It would be unfor- 
incinnat! G. & E..Cincinnati 860 68 67% 68 tunate indeed if any excessive speculation should be 
Cincinnat! St. Ry...Cincinnati = 102 105105105 FORECAST AND COMMENT encouraged pending the movement of the crops, ‘he 
C., N. & C. Lt. & P. pf.Cinn. i@ws gs 8 improvement, however, in conditions in foreign coun- 
Cities Service ......Cleveland 0 81% «81% «81% eal tries and the decided easing up in monetary conditions 
Cities Service com. .Columbus 5 81 81 81 FIRST NATIONAL BANK OF BOSTON.—During | in this country have produced a feeling of confidence 
Cities Service pf....Cleveland 5 73% 34 Gh the last thirty days, and especially in the last ten days, | the lack of which, after all, was the chief reason for the 
Cities Service pf....Columbus 5 75 75 75 a better business sentiment has been developed late monetary disturbances and depression in values 
Cleveland St. Ry..Cleveland OT 104 103 103 throughout the United States. In New England busi- > 2s 
Columbla G. & E..Cincinnati 44 10% 10% 10\% ness men generally are looking less pessimistically upon DUN’S REVIEW.—Current distribution of merchandise 
Columbus Ry. & Lt. .Columbus 24 9% 9% 9% business conditions. The change in New England, how- continues in normal volume, while steady preparations 
Common. Edison -Chicago 3,749 150% 142 149% ever, represents a betterment of sentiment only, and are being made for an active Fall and Winter business. 
Common. Edison 5s..Chicago. $21,000 101 100% WI is not yet supported by actual improvement in results. Conservatism has been accentuated somewhat by the 
Com. Power & Lt..Columbus 23 «57 57 57 On the whole, the volume of business in the aggregate damage to corn through drought, yet in a broad sense 
Con. Gas 4s -Baltimore $2,000 92% 92% 92% is, if anything, slightly less than a month ago. Busi- crop conditions are still promising and, with remunera- 
Con. Power. . Baltimore 30 105% 104% 105% ness continues on a quick delivery, small order basis, tive prices prevailing, another prosperous year on the 
Con. Power pf.... Balto 116 1105 108% 110 with stecks on hand at a minimum. It is this fact farms is assured. The phenomenally heavy movement 
Con. Power 4%s....Baltimore $1,000 874% 87% 87% which is encouraging the manufacturers to believe of agricultural products to market contributes liberally 
Cons. Traction, N. J Phila 111 72% 72% #=%T2% that the time is close at hand when consumptive de- to transportation revenues, while the large exports of 
Cumb. Power pf Boston 2 06% 006% 0% mand will force an increase In the volume of business. grain and other commodities add materially to this na- 
Detroit United Toronto 20 71% %@T1%H 71% This is especially true in the cotton industry, where tion’s credit balance abroad. Domestic monetary con- 
Detroit United 4%s.. Balto. 1,000 68% 68% 68% stocks are practically wiped out, and the known de- siderations have become a matter of less concern, and 
Detroit Electric Ry..Montreal 1,276 71% 69% 71 mand for goods is large. Reports of the new cotton crop the more reassuring political developments in Europe 
Duluth Superior Toronto 185 658% «(58 58% ire such that the trade anticipates a falling in the | 4/so make for an easier situation there. Financial sen- 
Edison Elec. [ll Boston 10 273% 273% 273% | present prices of cotton within a few weeks, which is | timent has been visibly improved by the approaching 
Gal. & Hous. Elec. Pr. loston 96 96 "% | delaying—until the new cotton prices and new goods deposits of Government funds in the banks of the West 
Harwood Etectric 6s....Phili, 2,000 100% 100% I | prices are established—a period of larger and more | 2nd South, and this has been reflected in pronounced 
Illinois Traction pf..Montrea! m 86 ao 8 | prrofitable sales The shoe manufacturers are very buoyancy in securities, values advancing sharply on an 
K. C. Holme Tel. 5s..S5t. Louts $500 90 90 bal 1ctive, and the volume of business has increased per- increased volume of transactions. Changes in strictly 
Keystone Tel Philadelphi WT 13 12%, =% -eptibly, as compared with 1912. In general it may be | mercantile and industrial conditions are of a mixed 
Keystone Tel. 1st 5s Phila. 3,000 90% said that New England business men are feeling more | character, with favorable features, however, predominat- 
Keystone Tel. pf.......Phila, 30 49 48% 49 hopeful for a near-by improvement in business, but | ing. 
Lehigh Valley Transit. .Phila 1255 20% .. that the actual improvement is yet to come. For the . as 
Lehigh Valley Tr. pf...Phila. 5 COS 331 33% period to Aug. 6, this year’s building operations in BRADSTREET’S.—Trade tends to continue rather 
Little Rock R. & E. 5s.N. O 1,000 108 108 = 103 New England show a decline of a little over 13 per cent. mixed, but on the whole movements are onward. House 
Mackay Co.....- Montreal 100) 85% 85% 85% from the corresponding period a year ago. This de- sales have improved at most leading markets, thanks to 
Mackay Co.... -Toronto 531 86% S4 85% ‘line resembles in degree the checking of operations the presence of visiting buyers, while road business has 
Mackay Co. pf.. Montreal 71 «67 67 67 caused by the 1908 business recession and the 1907 held its own, and sentiment as to distribution during 
Mackay Co. pf ...Toronto 21 Gy oF 6i% panic, and suggests the effect of recent conservatism the Fall and Winter is quite optimistic 
Mfrs. Lt. & Heat.. Pittsburgh mo 8649 41iS& 49 in the money market eS 
Market St. “L’’ 4s......Phila. $3,000 % 4 wt ‘ee IRON AGE.—Reductions announced this week in wire 
Maryland Elec. 5s..Baltimore 1,000 96% 96% 06% PRESIDENT WILSON.—Special machinery of a dis- products and butt weld pipe are More definite recogni- 
Mass. Electric .-..Boston 305 16% 4% 16 tinct system of banking must be provided for if rural tion by manufacturers of the tendency in all finished 
Mass. Electric pf.. Boston 262 «73 72 72% credits are to be successfully and adequately supplied. steel lines. Sheets are also lower. August has brought 
Mass. Gas .. . Boston oo LD | 9% 9% * © © There Is no subject more import: n* to the wel- a slowing down in new business from July, with no 
Mass. Gas pf. -Boston 190 92 90% 9 fare and industrial development of the United States; | 2dvance signs of the Fall movement that has been so 
Mass. Gas 4%s, 1929...Boston $2,000 95% 54% there is no reform in which I would myself feel a generally predicted yg 
Gas 4%s, 19% osto m 98% 92% i 
gly * : ae te.  Saaeee po ~ g1 5s igen pyrene aap te tate park, Beaune Eemowe COAL AGE.—Heavy demand for soft coal still per- 
eel that it was a service to the whole country of the 2 
Mexican Telephone. ... Boston 5 3% UH CS first magnitude and significance. It should have accom. | “!#t# but not so aggressively as before. Tendency ts 
Mich. Tel. 5s.. Boston $8,000 97 oT oT . toward further advances. Supply and demand well 
panied and gone hand in hand with reform of our bank- 
Ob Denver 10 99% 99% 99% ing and currency system, tf we had been ready to act balanced for the time being. Lake tonnages heavy. 
Montreal L., H. & P.Montreal 1,245 209 201 209 wisely and with full knowledge of what we were abort, | Anthracite quiet, but steady, with an excellent under- 
Mont. L., H. & P. rts...Mont. 3,731 9% 8ie 9% There has been too little Federal legislation framed to | ‘2¢- <— 
Montreal Tram. deb.Montreal $2,200 74 74 74 serve the farmer directly and with a deliberate adjust- JOHN MOODY.—There is no doubt that the business 
Nash. Ry. & L. 5s....New Or. $2,000 100% 100 100% ment to his real needs. * * * We have not exagger- | situation is unsatisfactory, for nearly all the evidence 
New Engiand Tel...... Boston 68 147 «86145 = 145 ated their capacity or opportunity, but we have neg- | points that way. However, we are probably right at 
New Eng. Tel. 5s, '32..Boston $10,000 100% 100% 100% lected to analyze the burdensome disadvantages from | the very bottom of the Summer depression in trade. 
N. O. & Carrolton 5s....N. Or. 4,500 105 105 105 which they were suffering, and have too often failed | The August figures will probably show a gain, and the 
N. Or. Ry. & Lt. 4%s...N. Or. 42,000 82% 582 82 to remove them when we did see what they were. One September returns a bigger gain. About the only thing 
N. O. Ry. 5s, A........N. Or. $3,000 85% 84% 84% of the chief and most serious of these disadvantages | that can keep trade from being active in the Autumn 
Nor. Ohlo Tr. & IL...Cleveland ll 68 63 6 has been that he has not been able to secure the ex- months is a financial disturbance or a panic, and there 
Nor. Ohio Tr. & L..Cincinnati 25 68 63 6s tended bank accommodations he every year standg tn is now not the slightest indication of such an event. 
Nor. Ohfo Tr. & Ll. pf.....Cin. 5 100 100 100 need of, without paying the most burdensome rates of The banks have prepared to move big crops, and they 
Nor. Calif. Power..San Fran 175 )=— 332 26% 32 interest and saddling himself with mortgages and ob- are not likely to find any very big crops to move. What- 
Ogden Gas 5s.........Chicago $1,000 94% %% H% ligations of every kind which he fairly staggered un- ever evil we are to suffer from the unsatisfactory con- 
Ottawa I, H. & P..Montreal 91 158 152 158 der, if he could carry them at all. In other countries, dition of trade should befall us not earlier than next 
O. &, B. & P., now..Mentreal su 151 151 systems of rural credit have been put into operation January. Meanwhile, although the Autumn boom 
Pacific Gas & E...... Chicago 100 (40 ee which have not only relieved the farmer, but have put promises to be of small proportions, the wise course 
Pac. Gas & Elec...San Fran 5 41 40% «41 his enterprises upon a footing of easy accomplishment. scams to be ta make the most of it 
Pac. Gas & E. pf..San Fran. 35 86 86 86 The countries in which agriculture was steadily lan- eee 
People’s Gas .......... Chicago 430 114% 113% 113% guishing because wholly unprofitable have seen their NATIONAL CITY BANK.—An article appeared in 
People’s Gas ref. 5s..Chicago 5,000 100% .. - farming lands blossom again and their people turn once one of the New York papers reporting that Assistant 
Penna, W. & P..... Baltimore 65 70 68% 69% more hopefully to the soil for a living. Our farmers Secretary Williams had stated that the Treasury De- 
Penna. W. & P. pf..Baltimore 5) 88 87% 87% must have similar means afforded them of handling | partment was investigating a charge to the effect that 
Philadelphia Co..........Phila 868 43% 42 43 their financial needs easily and inexpensively. They the National City Bank of New York advanced $44,000,- 
Phil. Co. 6 p. c. cum. pf..Phila. 59 444 43 43% should be furnished these facilities before their enter- 000 to Messrs, Henry A. Blair and Samuel Insull in 
Phila. Co. Ist 5s........ Phila. $8,000 99 99 99 prises languish, not afterward. And they will be. connection with the financing of the merger of the ele- 
Phila. Electric .......\.. Phila. 1,807 22% 22 2 es vated railroads of Chicago, and that the Treasury De- 
Phila. Electric 4s....... Phila. $9,5 83 80 83 JOHN CLAFLIN.—Business is very good in spite of | partment was making an investigation of this loan, 
Phila. Elec. gold 5s....Phila. $7,200 102% 102 102% the proposed tariff changes. The secret of it is that | as it was in excess of the amount the bank could legally 
Phila. R. T. ctfs........Phila. 815 23% OB 23 there are no stocks on hand. People have been prepar- | loan to two individuals. The National City Bank 
Phila. Traction ..........Phila. 10 82% 82% 82% | ing for the tariff changes the last year, and for that | replied as follows: The statement that the bank 
Porto Rico Rys..... Montreal 2 56 55 56 reason stocks are low. There fs no need for a revival In made any such loan is absolutely untrue and we are 
Porto Rico Rys.......Toronto 20 57 ST ST trade. All we want is that the present demand con- | reliably informed that no such loan ever existed. The 
Potomac Elec. con. 5s..Wash. 2,000 100% 099% 90% tinue as it is. Collections in the dry goods business are bank formed a syndicate which purchased $30,000,000 
Potomac Elec., Ltd....Wash. 1,000 105 105 105 as good as usual. Money is very comfortable. The ac- | three-year 5 per cent. notes from the Chicago Elevated 
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Railways Collateral Trust, and acted as syndicate man- 
agers for the syndicate that acquired the participating 
certificates of the collateral trust. The bank had no 
financial interest in the syndicate that acquired the cer- 
tificates and had no interest in the note syndicate in ex- 
cess of the amount it was authorized by law to take.” 


GENERAL 


NATIONAL BANK CALL.—The Controller of the 
Currency has issued a call for the condition of national 
banks at the close of business on Aug. 9. This will com- 
pare with that of June 4 last and Sept. 4, 1912. A 
Washington dispatch to the Wall Street Journal says 
that in addition to the regular form of report in use 
by the department, all banks must send in on special 
forms furnished for that purpose a detailed statement 
of all money loaned to other banks as well as all money 
borrowed from other banks in the form of rediscounts, 
bills payable, or in any other manner. Banks have 
heretofore been required to show in the reports of con- 
dition, notes and bills rediscounted for them by other 
banks and money borrowed on bills payable and other 
obligations from other banks, but have not been re- 
quired to show in detail loans made to other banks. 
The new form will show both sides of such transactions, 
so that one may be checked against the other, and 
from a standpoint of practical purposes will enable the 
Controller to more easily determine what sections of the 
country are in need of additional circulation at stated 
periods of the year; what banks accommodate their 
correspondents in such sections, and in addition should 
also enable the Controller to more easily ascertain what 
banks borrow in order to meet their legitimate dis- 
counts and varying conditions, and what banks should 
be listed as chronic borrowers—that is, those which bor- 
row to reloan in norma] times. This amplication of re- 
ports of condition is in line with the policy to obtain 
from these reports as much information as possible to 
serve practical as well as statistical purposes. With 
this end in view the forms used by the department are 
being analyzed and considered. 

ees 

CONTROLLER KANE.—All banks have been request- 
ed to send in on special forms furnished for that pur- 
pose detailed statements of all money loaned to other 
banks as well as all money borrowed from other banks 
in the form of rediscounts, bills payable, or in any other 
manner. The new form will enable the Controller more 
easily to determine what sections of the country are 
in need of additional circulation at stated periods of 
the year; what banks accommodate their correspondents 
in such sections, and, in addition, should also enable the 
Controller more easily to ascertain what banks borrow 
in order to meet legitimate discounts and varying con- 
ditions, and what banks should be listed as chronic bor- 
rowers; that is, those which borrow to reloan in Norma] 
times. 








. . . 

AN APOLOGY TO ENGLAND.—Tnoarough Walter H. 
Page, the American Ambassador in London, President 
Wilson expressed regret on Thursday to the British 
Government for the statements made Wednesday in a 
communication to the press by Henry Lane Wilson, the 
American Ambassador to Mexico. In that communica- 
tion Ambassador Wilson said he doubted that the Brit- 
ish Foreign Office was responsible for a statement 
cabled to American newspapers asserting inferentially 
that the Huerta Government ‘nad been recognized by 
Great Britain because Ambassador Wilson had made a 
congratulatory address to Gen. Victoriano Huerta on 
the General's accession to the Provisional Presidency 
of Mexico. 

. . . 

FRENCH FRISCO INVESTIGATOR.—Henri de Pey- 
ster, an Inspector in the French Ministry of Finance, 
who was assigned to represent the French Investors’ 
Protective Association arrived here Friday aboard the 
steamer France to look into conditions relative to the 
recent receivership of the St. Louis & San Francisco 
Railroad, in whose bonds French investors were heavily 


interested. 
. s* * 


CURRENCY BILL.—Insurgents from the crop-grow- 
ing States in the Democratic caucus on Thursday forced 
the conservative leaders to a tentative agreement over 
the recognition of warehouse certificates issued against 
staple products as a basis for currency and credit. The 
compromise consists of a tentative agreement to elim- 
inate from the second paragraph of Section 14 of the 
bill, which relates to ‘‘ rediscounts,’’ the words “or 
other securities.’’ 

*e2. @ 

MEXICAN SITUATION.—Special Envoy Lind has had 
unofficial communication with the Huerta Government 
and a peaceable solution of the problem seems to be 
working out. It is reported that Huerta may resign and 
become a candidate for the Presidency at the coming 


elections. 
ees 


INHERITANCE TAX PROPOSED.—It is reported 
that Senator Norris will offer an amendment to the 
Tariff bill to provide for a national inheritance tax, and 
that in order to gain the support of States which now 
have inheritance tax laws his amendment will provide 
that 90 per cent. of the tax collected under the pro- 
posed Federal law shall be paid to the State in which 
the tax is collected. 


> ** 

SHORT TERM MATURITIES.—The Boston News 
Bureau estimates that there are outstanding approxi- 
mately $388,000,000 short-term notes which will have to 
be met by railroads, public utility and industrial com- 
panies during 1914. Financing of the past month and 
a half has added $80,000,000 to next year’s maturities. 
During the remaining months of this year there are 
only about $56,000,000 of securities maturing, and ar- 
rangements have already been announced for taking 
care of $40,000,000 of these. There are left only the fol- 
lowing securities: 


Issue: Maturity. Amount. 
Westinghouse E. & M. notes...... Sept.27 $1,500,000 
American Locomotive notes..... o Cet 4 2,000,000 
Frisco divisional bonds....... ..... Oct. 1 2,880,000 
Second Avenue rec. cert.......... Oct. 1 3,140,000 
Hocking Valley notes.......... as See. 3 4,000,000 
Memphis Union Station............ Nov. 1 2,100,000 
Rep. Iron & Steel notes.......... - Nov. 30 2,000,000 
U. R. R. of San Francisco div. bds. Dec. 15 1,800,000 
Inter.-Met. coll. notes.......... «-. Dec. 22 1,817,000 


New Haven will sell $67,552,400 convertible debentures 





and pay off its $40,000,000 notes, due Dec. 1. Of total 

note maturities next year railroads have to meet $288,- 

000,000, or all but $100,000,000. During the present year 

they had to meet $216,000,000 maturing notes, or $72,- 

000,000 less than has already been piled up for next year. 
*e?2s8 

RAILWAY TELEPHONES.—G. H. Heyer, railway 
telephone engineer of New York, is quoted as saying: 
“There are approximately 285,000 miles of railroads in 
the United States and Canada. Train movements from 
1851 to 1908 were governed by telegraph. The first 
telephone dispatching was tried in October, 1907. ‘To- 
day there are some 70,000 miles operated by telephone. 
Many large roads are now nearly fully equipped. Among 
them are Lackawanna, New York Central Lines, Lehigh 
Valley, and Atchison. Forty per cent. more work can 
be done dy dispatchers with the telephone. Some roads 
report a saving on an average of an hour and a half 
in running time on all freight trains. This amounts to 
about $14,000 a year for each 150-mile section. Trains 
are being equipped with portable telephones so that the 
train crews can talk with the dispatcher. Iron box 
telephones at the sidings speed up the freights and save 
overtime. On many of the lines all but the through 
traffic is handled by the telephone.”’ 

. 7 * 

INVESTMENT BANKERS.—The second annual con- 
vention of the Investment Bankers’ Association of 
America will be held Oct. 28, 20, and 30 next at the 
Blackstone Hotel, Chicago. 

. . . 

BANKERS’ CONFERENCE.—The date for the con- 
ference of bankers on the Owen-Glass Currency bill 
was set Thursday, and a formal call was issued for the 
meeting. It is to be held in Chicago at the Hotel La 
Salle on Friday, Aug. 22, at 10 A. M. Besides the fif- 
teen members of the Currency Commission, the call 
was sent to the Presidents of the forty-seven State 
bankers’ associations and the 191 Clearing House asso- 


ciations of the country. 
. 


AUGUST F. BEBEL DEAD.—August Ferdinand 
Bebel, the German Socialist leader, died at Zurich on 
Wednesday of paralysis of the heart. He was 73 years 
old. 





RAILROADS 


BUFFALO, ROCHESTER & PITTSBURGH RAIL- 
WAY.—Income account for the year compares with 
that of 1912 as follows: 





1913. 1912. Increase. P.C. 
Gross revenue.... .$10,947,216 $9,542,368 $1,404,878 14.71 
PORRE MEbeccccceves : 3 3,078,147 195,843 6.30 
ee 204,000 12,000 5.88 
Other income...... 1,018,717 779,578 239,139 30.68 
Gross corp. inc... 4,076,708 3,653,725 422,982 11.58 
Charges, &c....... 1,949,713 1,882,831 66,882 3.55 
Spl. app. & pen. fd 450,293 379,546 70,729 18.46 
Surplus for divs.. 1,676,700 1,391,33 285,370 12.48 
Div. 6 p. c. pfd.. 360,000 360,000 coccce coco 
Div. 6 p. c. com.. 630,000 525,000 105,000 20.00 
BUSHEMS cccccccccce 686,701 506,330 180,371 35.57 

. . . 


COLORADO & SOUTHERN LINES.—Estimated gross 


revenue: 
1912, Increase. 


Week ending Aug. 7... $273,334.00 $252,999.00 $20,335.00 

Curr. month to Aug. 7. 273,334.00 252,999.00 20,335.00 

From July 1 to Aug. 7.1,451,466,00 1,301,893.00 149,573.00 
*- *+ @ 

DELAWARE, LACKAWANNA & WESTERN.—Ex- 
tensive grade reductions and curve eliminations between 
Scranton ang Binghamton, and the shortening of the 
New York-Buffalo line between Clark’s Summit and 


Holistead are between 25 and 30 per cent, completed. 
*_ *-*¢ 


1913. 


SOUTHERN PACIFIC.—Responses to the invitation 
of Kuhn, Loeb & Co., as managers, to become members 
of the international syndicate which will underwrite 
the offering of $88,357,000 of Southern Pacific stock, it 
was announced Friday, have been so genera] that no 
applications for participation received after Tuesday 
will be granted. The offering was largely oversubscribed. 

> . s 

SOUTHERN PACIFIC.—The cut-off line which the 
Houston & Texas Central is constructing between Gid- 
dings and Stone City will be finished and placed in 
operation about Oct. 1, according to information re- 
ceived by the State Railroad Commission. This is one 
of the most important pieces of railroad now being 
built in the State, not from the point of mileage, but 
for the reason that it will connect up two Southern 
Pacific lines and establish a new through railroad route 
between San Antonio and Dallas, as well as other points 
in North Texas reached by the Houston & Texas Cen- 


tral. 
i 


SOUTHERN RAILWAY COMPANY.—Statement of 
estimated gross earnings of the company for this year, 
compared with the actual gross earnings for the same 
periods of the previous year follows: 

GROSS EARNINGS. 


1913. 1912, Decrease. 
First week August........ $1,279,887 $1,258,962 *$20,925 
July 1 to Aug. 7.......008. 6,630,909 6,713,795 82,886 
*Increase. 
. > > 
TOLEDO, PEORIA & WESTERN: 
1913. 1912. 1911. 
July gross .........$110,620 $109,645 $102,265 
DN Pickbinsatesesses 5,388 25,869 16,213 
Def. after charges... 12,390 *6.689 4,911 
*Surplus. 
i 
TOLEDO, ST. LOUIS & WESTERN: 
1913. 1912. 1911. 
DEORE. s.n0ccccccccese 451 451 451 
June gross ........... $369,976 $293,967 $317,765 
Net after taxes...... ° 84,469 95,014 58,704 
Other income To oy 5,099 1,374 594 
Total income ........ 89,568 96,388 59,298 
12 months gross...... 4,335,167 3,865,229 3,777,677 
Net after taxes....... 1,255,405 1,019,828 998,612 
Other inc. deb........ 104,843 74,068 *°81,321 
Total income ........ 1,150,562 945,760 1,079,933 
*Credit. 
. -_ > 


UNION-SOUTHERN PACIFIC.—The official offer by 
“ie Union Pacific of its Southern Pacific Certificates 





of Interest, issued Monday, the 11th, is as follows: ‘‘Sup- 
plementing the circular of the undersigned companies 
dated July 11, 1913, offering to stockholders registered 
on the books of the Union Pacific Railroad Company at the 
close of business on Aug. 7, 1913, the right to subscribe (to 
the extent of 27 per cent. of their holdings of Union 
Pacific stock, preferred or common) to certificates of 
interest in 883,576 shares of the capital stock of the 
Southern Pacific Company, notice is hereby given as 


follows: The date on which the right of subscription 
will terminate (hereinafter called the ‘ subscription 
date’) is Sept. 2, 1913. The price of subscription is 


$92 for each share represented by such certificates of 
interest, payable in full on or before the subscription 
date, or, at the option of the subscriber, in two install- 
ments, viz.: $25 per share on or before the subscription 


date, and the balance (i. e., $67,) with interest thereon 
at the rate of 6 per cent. per annum to the date of pay- 


ment, On or before the second day of September, 1914 
The said price of subscription is equivalent, as of the 
subscription date, to $88 per share and ecrued divi- 


dends, since the certificates of interest offered for sub- 
scription will represent as of the subscription date, in 
addition to the stock, the two quarterly dividends there- 








on payable April 1, and July 1, 1913, of 1% per cent. 
each, which have been collected and are now held by the 
trustee, as well as the portion of the dividend for the 
current quarter which will have accrued on the sub- 
scription date. The subscription warrants issued by 
the undersigned companies, evidencing the subs¢ ription 
right, must be surrendered by the stockholders or by 
the persons to whom the warrants have been assigned, 
with the subscription form indorsed thereon duly exe- 
cuted, on or before the subscription date, eithe: in New 
York at the office of the trustee, the Cy Trust 
Company of New York, 54 Wa 4 in London at 
the office of Messrs. Baring Bros. & Co., Ltd., 8 Bish- 
opsgate, E. C., accompanied in either case by payment 
of the first installment, or of the fu int, of the 
subscription price, as the subscriber é t, and all 
subscription warrants not so surrenders 1 pi 
ment on or before the subscriptior i k oid 
and of no value. Checks or draft r t of sub- 
scriptions must be drawn either in f f - 
tral Trust Company of New Y« n New ay 
or in favor of Messrs. Baring Bros. & Co ep 
don funds at the rate of exchang: fix them. 
Said trustee, directly or thr é ‘ 
& Co., Ltd., as its agents in Londor der 
of the warrants and on payment of t f - 
ment, issue subscription receipts ¥v I ti s- 
ferable by assignment, and will als full | ent 
and surrender of the warrants or st pts, 
as the case may be, issue certificate f reg- 
istered in the names of the 

ing full payment in London, Messr I s. & 
Co., Ltd., as agents for the trustee. the first 
instance deliver temporary receipts x free 
of expense to the holder, for certif f interest 
as and when received from the trustees ] ription 
receipts and certificates of interest ds ere Lon- 
don will bear the English star p. Th ‘ tes of 
interest and subscription receipts w 1 the form 
appended to the above mentioned fir decree of June 
80, 1913. No affidavit is required to be is a con- 
dition of subscribing. There is no restraint upon the 
acquisition or subsequent holding of certificates of in- 
terest by stockholders of the Union 1 f Railroad 
Company. The affidavit as to non-owners} ip of Union 
Pacific stock is not required to be filed certifi- 
cates of interest are presented for exchange i shares 
of stock of the Southern Pacific Company de posited with 
the trustee, and as a condition to such excl e, or as 
a condition to obtaining a proxy to vote at sto yiders’ 
meetings of the Southern Pacific Company rue New 
York TiMes says of the issue of the certificates: “ In 
connection with the offer to stockholders one « the 
largest underwritnig syndicates on record is to be 
formed. Kuhn, Loeb & Co. are to manage this, and it 


is expected that there will be associated with them in 
asuming any risk of having to take shares not pur- 
chased by the Union Pacific stockholders fully 600 bank- 
ing firms and individuals. A large number of foreign 
houses will participate. The underwriting 

will be 2% per cent., so that any stock rem: { 
s0ld will be alloted to the underwriters at a net 


ission 








un- 


cost 
of 85%. In addition to this commission the managers 
of the syndicate are to receive an extra allowance. This 


would indicate that the Union Pacific treasury will be 
in receipt of $78,640,000 in cash, of which $3,535,000 
represents the accumulated dividends on Southern Pa- 
cific. It is understood that some of the members of 
the Union Pacific directorate favor distributing a part 
or all of this sum to Union Pacific stockholders as an 
extra dividend when the sale is completed, but the 








matter has not been discussed at any eting. Under 
the terms of the court order, the $88,357,000 of South- 
ern Pacific stock left after the exchange with the 
Pennsylvania was deposited with the Central Trust 
Company, which has issued certificates of interest for 
the shares. These certificates will be sold in li 1 of 
the actual stock, and the holders will not be allowed to 
exchange their certificates for the real shares until 
they make a declaration under oath that they own no 
Union Pacific stock. They are free to sell the cer- 
tificates, or to sell their Union Pacific stock, ex nge 
their Southern Pacific certificates for sto: nd then 
repurchase their Union Pacific, according to bankers* 


interpretation of the situation. 





INDUSTRIALS, MISCELLANEOUS 


AMERICAN STEEL FOUNDRIES.—The report for 


the quarter ended June 30, 1913, compares as follows 
1913. 1912 1911 
tNet earnings ........ $533,204 $291,502 *$16,163 
Other income ........ 18,641 7,416 13,053 
Total income ........ 551,845 298,918 *3.114 
Chg., dep., &c........ 296,206 196,016 161,946 
Net profit ............ 255,639 102,902 *165,060 
Jan. 1 to June 30: 

tNet earnings « we» $1,203, 762 $480,158 $49,357 
Other income ........ 28,733 15,27 





Total income ........ 1,232,496 495, 
Chg., dep., &c........ $589,984 383 
Net profit ........... 642,511 112,2 





tAfter deducting manufacturing, selling administra- 
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tive. and other expenses. ‘Deficit. {Includes $171,840 
for the retirement of 4 per cent. debentures which be- 
gin this year 

. . . 


AMERICAN WOOLEN COMPANY.—The company is 


»w operating the plant of the Bradford Worsted Spin- 


I 
n smpany in Louisville, Ky., on a month-to-month 
t it, and has offered to purchase the mill. Other in- 
terests, including the Southern Blanket Mill, are said 
to bave made offers for the property. The Bradford 
Mill was constructed several years ago at a cost of 
si.0008, The company ceased operations about a year 
age, and a committee of creditors elected to look after 


the property refused to renew for more than a month at 
American Woolen Company which 


1 time a lease of the 


expired in January American Woolen is gradually in- 
creasing its force at the Bradford plant and apparently 
is pleased with the labor situation 
. . . 
AMERICAN WRITING PAPER.—Executive Commit- 


i meeting Tuesday in Holyoke, recommended that 
dividend be passed President Caldwell is- 
ed the following statement: ‘*‘ At a meeting of the Ex- 
ecutive Committee of the American Writing Paper Com- 
pan held this day, at its office in Holyoke, a full dis- 
cussion was had covering conditions in all departments, 
the advance in the price of rags and 
wood pulp and the increased cost of labor Although 
the ompany’s financial position is a strong one, and 
it has a reserve fund as shown by its last annual report 


t it 


the October 


and particularly 


which might be applied to the payment of dividends, 
the committee decided that in view of the unprecedented 
rise in the price of raw materials, coming at a time of 
slackened trade conditions, they recommend to the board 
that the October dividend be passed, and that all ef- 
forts be directed to improving the conditions now ex- 
{isting and conserving the company’s business and re- 
s0urces 
. * . 

MILLIKEN BROS At a meeting of the creditors of 
Milliken Bro which was adjourned to September 5, 
the referee in bankruptcy ordered the assets of the 
company sold at a public sale to be held sarlier 
thin Oct. 1 

. . . 

UNION CARBIDE COMPANY.—A. B. Proal, Treas- 
urer of the company, has stated in answer to numerous 
questions that any stockholder who pays the 25 per 
cent. due Aug. 15 on the new stock issue will have the 
privilege of paying the balance of 75 per cent. on or 
before Sept. 18, the date of closing the books for the 
October dividend This will entitle him to full paid 
certificates for the amount of his new stock to the quar- 
terly dividend of 2% per cent. Oct. 1 and to succeeding 
dividends. This in no way changes the provisions for 


later payments by those who choose to pay for the new 


sto in four installments 
. . . 
I W. WOOLWORTH COMPANY 
1s 1912 Increase 
July sales $4,912,705 $4,488,221 $424,484 
Sever 1 months’ sales. .33,264,067 30,088,885 3,225,782 
A Baltimore & Ohio Health Car 
The anti-tuberculosis exhibit car which was 


fitted up by the Baltimore & Ohio Railroad some 
time ago for the use of the Health Departments 
of the States through which its lines operate, has 


been sent to West Virginia and will be used in a 
State-wide campaign which will be conducted 
against the “ white plague.” The car is fitted up 
for displaying charts and other exhibits which 


show the progress of tuberculosis, its causes, and 
eradication; and the interior of the car is arranged 
for lectures by physicians in charge of the work 
for the Health Department. The car will be used 


to open the West Virginia campaign at Wheeling. | 
It will be in charge of Dr. Harriett Jones and other | 


physicians appointed by the health authorities. 
After the lectures are concluded at Wheeling, the 
car will be taken on a tour of the Baltimore & Ohio 
lines in West Virginia, even to the remotest sec- 
tions of the State, where the people have had the 
oopportunity to familiarize themselves with the 
modern methods of combating the disease. A large 
and powerful graphaphone is a part of the car’s 
equipment, and will be used in delivering lectures 
for benefit of persons unable to visit the car. 
The graphaphone carries the sound of the human 


the 


voice a mile. 
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Canada’s New 
Banking Act 


An English Analysis of the Law Regulating 
Currency Issue and Other Bank Activ- 


ities Just Come Into Effect 


(The London Times.) 


On July 1 the revised Canadian Bank act came 
into operation. The act is designed in its present 
form to do all that is possible, at this stage of 
Canada’s development, to ease the serious financial 
stringency that threatens the Dominion for some 
time ahead, and also to render a possible panic 
a great deal more manageable than it would have 
been under the old currency system. In the com- 
ing Autumn the customary stringency is likely to 
be much intensified, and it is quite possible, unless 
conditions improve early in the new year, that 
Canadian bankers will have reason to be very 
thankful for the facilities that are now granted 
them. 

Before considering the operation of the act in 
exceptional circumstances, however, it may be as 
well to recall its principal new provisions. The 
most important is the establishment of a Central 
Gold Reserve. Under the old act the banks were 
permitted to issue their notes to the amount of 
their unimpaired paid-up capital, and during the 
crop-moving perio] (upon payment of 5 per cent.) 
to issue additional circulation to the amount of 15 
per cent. of their unimpaired paid-up capital and 
reserves. The crop-moving period was held to ex- 
tend from Sept. 1 to the end of February. The 
banks also were able to deposit gold with the Re- 
ceiver General and obtain Dominion notes in ex- 
change, but this was rather a clumsy expedient, 
taking time and costing money, and imposing upon 
the banks the necessity of changing from one me- 
dium of issue to another. The new provision sub- 
stituted for this in the present Bank act enables 
banks to keep all their available gold in a central 
reserve and issue their own notes, as and whenever 
they are required, dollar for dollar, in the reserve. 
It will be seen in a moment that this new provision 
is of very considerable importance in more ways 





than one. 
ADVANCES TO FARMERS 

Another provsion of more than domestic inter- 
est is that which enables the banks to lend against 
grain in the farmers’ own storage. Hitherto the 
banks have been able to advance money to farmers 
only upon personal security—or at least not upon 
grain in their own possession—the idea being, pos- 
sibly, to prevent speculation by the farmers in 
grain futures. The consequence has been that 
farmers have had no option but to rush their grain 
to market at the earliest possible moment in order 
to meet their liabilities. They have not, therefore, 
troubled to build storage accommodation for them- 
selves, and hence the chronic congestion on the rail- 
ways during the early crop-moving period. Hence 
also a good deal of the damage to the grain that 





is so fruitful a cause of complaint. The divisional 
and terminal elevators have not the capacity to 
fulfill the demands made upon them in the early 
Autumn, and the grain is temporarily stored under 
any sort of covering that offers or even piled in 
heaps in the open. It is hoped that the new clause 
in the Bank act will have the effect of inducing 
farmers to provide at least part of the accommo- 
dation necessary to store their grain themselves— 
en the grounds that by so doing, not only will they 
insure the marketing of it in good condition, but 
also will be able to sell when the market favors 
them. The possibility of speculation by farmers, 
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of course, remains, but it appears that the Gov- 











JULY 


FEB APR JUN 


| 


savings bank is capitalized on a 4 per cent. 


basis, and so converted into a market price, the fluctuations of which are shown from 1900 to 1912 


by years, from January to June, 1913, by months ang from July 1 t¢ date by weeks. 





ernment has chosen what it considers to be the 
lesser of two evils. 

The remaining new provision that attracts at- 
tention is that relating to the external audit of 
banks’ accounts. The banks already make a very 
exhaustive inspection of branch accounts them- 
selves, and are rather averse from the new pro- 
vision, partly on the ground that it will tend to 
give a false sense of security to depositors. A 
difficulty arose also as to the selection of suitable 
auditors. There is no society of auditors or ac- 
countants in Canada comparable with the asso- 
ciations in this country. Each province has its 
own society, and, although there is a Dominion 
society, it has not sufficient authority to be chosen 
as the single body from which bank auditors shall 
be chosen. On the other hand, the Minister of 
Finance would not assume the responsibility of 
nominating auditors, and the arrangement that has 
been finally arrived at is for the Bankers’ Associa- 
tion to select forty names by secret ballot from 
among which the bank shareholders may elect 
whom they choose. 

But neither the provision for loans upon grain 
in farmers’ possession nor that for external audit 
of bank accounts is likely to play so important a 
part in Canada’s banking and currency system as 
the formation of the Central Gold Reserve. The 
external audit is not much more than a domestic 
matter, inserted in the new act chiefly to satisfy 
those people whose notions of banking stability 
have been disturbed by one or two comparatively 
recent failures. Loans to farmers may have the 
indirect effect of helping to equalize traffic on the 
railways and so enable the latter to improve their 
earnings; but with the growth of mixed farming 
in the West something of the kind would sooner 
or later have happened in any case. But the pro- 
vision of a Central Gold Reserve should have a far 
more potent influence—not only in times of stress, 
but the whole year round. 

EMERGENCY CIRCULATION 

As recalled above, the banks under the old act 
were able to issue their own notes to the amount 
of their unimpaired paid-up capital, and beyond to 
the extent of 15 per cent. on their capital and re- 
serves during the crop-moving period. At April 3 
last the paid-up capital of the Chartered Canadian 
Banks was $115,799,217, and the rest or reserve 
funds amounted to $108,414,337, a total together 
of $224,213,554. The emergency circulation during 
the Autumn and Winter might, therefore, if neces- 
sary, reach 32% million dollars. In November last 
year the emergency circulation actually approached 
$10,000,000, and the margin of emergency circula- 
tion available at that time was $20,000,000 or so. 
At ordinary times that margin would be ample, 
and it may be said at once that the Central Gold 
Reserve provision is expected to operate more ad- 
vantageously during that portion of the year in 
which the crops are, supposedly, not being moved. 
But a prudent Minister of Finance will not assume 
that times always will be ordinary, and indeed it is 
possible that this Autumn will see a situation of 
painful pressure upon Canada’s financial resources. 
At such times a more or less insignificant action by 
a bank may start a panic, or at least a serious 
run on deposits. At the end of April last deposits 
payable on demand in Canada were $365,340,002, 
and, after notice, $631,160,280, a total of $996,500,- 
282. In November, when the pressure is usually 
at its height, they were last year $16,000,000 higher. 
To meet a run on such a huge amount a good deal 
more than $20,000,000 might very well be needed. 
Given time under the old system, the currency could 
no doubt have been engineerd. But time is just 
what is not available at times of panic, and the 
new provsion does all that is possible to economize 
time. 

However, one does not anticipate crises 
volving runs on a large scale, and, as has been 
said, the Central Gold Reserve is designed to serve 
a purpose in normal times. During recent years 
the banknote issues have frequently approached 
very near to the limit authorized between February 
and September. For instance, in June last year 
the circulation was within $2,000,000 of the circu- 
lation in September, when the emergency clause 
operates. At such times a great deal of anxiety 
was caused bankers lest the authorized limit should 
be exceeded, and, as was explained above, the ar- 
rangements for changing from banknotes to Do- 
minion notes were clumsy and took time. The sys- 
tem was inelastic in a country such as Canada, 
where great distances have to be traversed between 
the centre of Government and many of the most 
active centres of industry and agriculture. Under 
the new system any amount of banknotes may 
be held in reserve to be released instantaneously 
by the deposit of gold, or Dominion notes—and 
in practice, since the gold and Dominion notes are 
to a considerable extent expected to remain de- 
posited in the Central Reserve, the circulation will 
be permanently extended. 


in- 
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| Crops 


Crop Losses in 
the Western Drought 


Corn Production Will Be Cut Down to About 
2,500,000,000 Bushels by the Dry Heat 


The corn crop, which was hard hit by generally 
unfavorable weather conditions during July, has 
suffered even worse by continued drought in the 
Southwest since this month began. The August 
losses are variously estimated at from 175,000,000 
to 300,000,000 bushels, which would reduce the 
August prediction of 2,672,000,000 to 2,500,000,000 
bushels or even 2,375,000,000. 

In Kansas the drought is in the nature of a great 
disaster and the losses will extend to other crops 
and to other parts of the country. For forty days, 
up to the mid-week, there had been nothing better 
than scattered showers, and with the drought had 
come intense heat, reported as high as 110 degrees 
in many towns. On Friday the Governor of the 
State was appealed to by religious bodies to set 
aside Sunday as a day of general prayer for rain. 
On Sunday an hour was devoted to special devotion 
in the Roman Catholic churches of parts of Kan- 
sas, and services in the Protestant churches and in 
public gatherings were being held during the 
whole week. This is an indication of the serious- 
ness of the situation. In many places streams 
and wells have dried up. City water supplies have 
been greatly crippled. Typhoid fever was reported 
as a result of using the only available water in 
some parts of Kansas. 

The corn crop of the State is next thing to a 
total failure. Kansas should produce at least 150,- 
000,000 bushels to have an average crop. It pro- 
duced 174,000,000 bushels last year. This year 
Kansas will have to import large quantities of corn. 
Perhaps as serious for Kansas, and of wider seri- 
ousness outside of Kansas, is the effect on the live- 
stock industry. Pastures and fodder crops are 
badly hurt. More than that, on account of scarcity 
of water, stock has been rushed to market and 
even driven out of the State. This forced market- 
ing means that Kansas is getting poor prices for 
the animals, and the country at large will get no 
economic benefit because certain searcity of meat 
will raise prices to consumers. 

The drought has extended beyond Kansas, being 
serious in Nebraska and Missouri and to the South- 
west. Other States report deterioration on account 
of dry weather. 

The crops in general, as they appeared likely 
to result by the official methods of prediction, 
compare with the July estimates and the final 
estimate of 1912, thus: 











c 1913. 1912. 

Aug. 1 July 1 Final 
Prediction. Prediction. Estimate. 
Winter wheat (bu.) 511,000,000 483,000,000 400,000,000 
Spring wheat (bu.) 233,000,000 218,000,000 330,000,000 
All wheat (bu.)... 744,000,000 701,000,000 730,000,000 
Oats (bu.).........1,028,000,000 1,031,000,000 1,418,000,000 
Corn (bu)......... 2,672,000,000 2,971,000,000 3,124,746,000 
Potatoes (bu.).... 389,000,000 343,000,000 420,647,000 
Tobacco (lbs.)..... 896,000,000 926,000,000 962,855,000 
Barley (bu.)....... 168,000,000 165,000,000 223,824,000 
Rye (bu.).......-. 35,000,000 =... 5. 2s 35,644,000 
Hay (tons)........ 64,000,000 64,000,000 72,691,000 
Cotton (bales)..... *14,167,000 *14,371,000 14,313,015 


*Unofficial estimate made with Government averages. 

Insufficient moisture has been the reason why 
the country will not this year produce crops over- 
topping even the great yields of 1912. Consider- 
ing the handicap, the crops will have done wonder- 
fully well. The snow covering of last Winter was 
not sufficient to give a good start for a dry year. 
Since March 1 there has been notable insuffi- 
ciency of rain. Kansas has had little more than 
half the normal rainfall. At Kansas City the rain- 
fall has been 73 per cent. of normal, at Topeka 
67 per cent., at Concordia 66 per cent. At Topeka 
the rainfall has been only 5.8 inches, 31 per cent. of 
the normal rainfall of 18.7 inches. 

Iowa’s rainfall is about 10 per cent. below 
normal. Missouri is nearly 30 per cent. below. 
Nebraska averages between 15 and 20 per cent. be- 
low. The cereal States together appear to have 
had about 25 per cent. less rainfall than is normal 
since the calendar Spring opened. 


THE DROUGHTS EFFECT 


Corn Sells Above Wheat in Places, Some- 
times as High as a Dollar a Bushel 
Special Correspondence of The Annalist 
CHICAGO, Aug. 15.—The Southwest’s drought 
has continued, lowering the salvage prospect and 
offsetting much of the benefit of the northern 
rains. It is the irony of circumstance that the 
northwest complains of being too wet. Corn sells 








5 to 15 cents above wheat at many corn belt 
stations and some auction sales of corn at $1 or 
more per bushel are reported. We will do well to 
shuck two and a half billion bushels. Hay and 
cotton have continued to go back in many im- 
portant States but there has been good crop prog- 
ress elsewhere this week and the general crop 
outlook is a great deal better than it was a week 
ago. We ought to have the second best crop ever 
raised, all things considered. 

Rains that began last Saturday in sections of 
Indiana, Illinois and Iowa, and extended Sunday 
over 65 per cent. of the entire corn belt, breaking 
the drought all the way from Colorado to New 
York, fell most copiously where the crop had its 
best chance of recovery. There was least rain 
where most damage had occurred, that is to say, 
most of the irreparable damage. Much of the corn 
crop in the Southwest had withered beyond resusci- 
tation,. but the parched pasturage of Kansas, 
Nebraska, Missouri and Oklahoma could be re- 
vived by rain sufficiently to save the cattle indus- 
try of that area from much of its suffering from 
the hardest blow of the kind it ever received. That 
area is a large portion of the so-called cattle 
country and its scarcity of feed, or rather of water, 
may be felt by beef consumers later in a still 
higher price for meat. Otherwise it is difficult 
to see how any general class of people will feel 
any effect of the drought. There is more or less 
drought every year, with local crop losses from that 
and other causes. This Summer’s drought in the 
corn belt was more extended and more vicious 
than usual by a great deal, but the season’s crop 
losses from other causes have been abnormally 
small. Nature has maintained her climatic aver- 
age pretty well throughout the country as a whole, 
and there has been better tillage everywhere. The 
country’s familiarity with bumper crops makes 
anything like an average yield look paltry and 
anything below that a calamity. 

It is idle to compare the country’s present corn 
position with that of the corn failure years, 1901, 
with much more than two billion bushels less, and 
1894, with nearly two and one-half billion less. 
There was general crop shortage in 1881, while 
the corn failure of 1894 followed financial panic 
and that of 1901 was soon forgotten in the general 
prosperity. Short corn crop comparisons prove 
only one thing, namely, that the cumbersome corn 
market is a very erratic affair at such times. What 
the American farmer now most needs is not more 
corn or cash or cars but more men. Tight money 
may be a blessing in disguise to the rural labor 
market. 


COTTON, WHEAT AND CORN 





A General Rise in All These Products Took 
Place Last Week 


The speculative market prices in corn, cotton 
and wheat all advanced last week. There was an- 
other corn flurry, due to the continued drought 
in the Southwest. Wheat steadily advanced also. 
Well-informed market opinion now accepts the re- 
ports of considerable damage to cotton. Texas 
needs rain, and it is predicted that the Aug. 25 
condition report will show considerable deteriora- 
tion. 


CHICAGO 
WHEAT. 
—Sept.— —Dec.-—— —-May.— 
High. Low. High. Low. High. Low. 
re: rer 85% 85% 89% 89% 04% 94 
Aug. 12.......++-- 865g 85, vow, 89% 95 94% 
Aug. 1B........006. 86% «86485 % (OK ODO. 041% 
Aug. 14........+++- 87% 86% 90% 9% 
Aug. 15........... 87% 87 90% 90% 5% 95% 
Aug. 16......-.++-- S7% «60 8T%He_sC«<‘ YH 9% YR 
Week’s range..... 85% 87% 8% 91% 94 95% 
CORN. 
—-Sept.— —Dec.—  -—-May.-— 
High. Low. High. Low. High. Low. 
Aug. 11......--++-- 71% 70%, 66% 65% 68% 67 
Aug. 12.......+++-- 73 71% 6% 6 0% 67% 
Aug. 13......-+++++ 73% Te 68% 66% 69% 68% 
Aug. 14.....-+++-- 73% 72% 68% 67% 69% 69 
Aug. 15........+::: 1D 73% 69% 68% W% Gy 
Aug. 16........++-- 7% 74% 69% 69 71 70 
Week’s range.....70% 75% 65% 69% £67 71 
OATS. 
—-Sept.— —Dec.— -—-May.—— 
High. Low. High. Low. High. Low. 
Aug. 1L.....------ 414% 40% 444 43% 46% 46% 
Aug. 12.. 42%, 41% 4% 44 47% 46% 
AUS, WGooecocccess. 42% 41% 44% 43% 47% 40% 
Aug. 14....+++++-- 42% 41% 44% ##44% ##$47% #47 
AUG. UB....- eee ees 43% 42 45% 44% 48% 47% 
Aug. 16.......++++- 43% 43% 46% 45% 49 48% 
Week's range..... 40% §=6—943% «=68643% 0 «=—46% OKC 
COTTON. 
—Aug.-— —-Oct.— —-Dec.-— —-Mch.-—— 
High. Low. High. Low. High. Low. High. Low. 
Aug. 11..11.65 11.60 11.08 10.98 11.065 10.94 11.64 10.98 
Aug. 12.11.71 11.6 11.13 11.01 11.08 10.95 11.05 10.93 
Aug. 13..1L638 1155 11.07 10.98 11.00 10.93 11.00 10.94 
Aug. 14..1157 1148 11.03 10.92 10.95 10.83 10.91 10.83 
Aug. 15..11.70 11.57 11.16 11.01 11.10 10.93 11.08 10.91 
Aug. 16..1.79 1169 11.25 1118 1118 11.09 11.14 1108 
W'k'’s rg.11A8 11.79 10.92 11.25 W883 11.09 10.83 11.14 





WORLD’S WHEAT CROP 
Estimates by the International Institute of 
Agriculture for Different Countries 
The July bulletin of the International Institu 
of Agriculture contains an estimate of th: 
wheat crops according to official figures availab] 
at that time. In nearly all parts of the worl 
figures have been revised since by s 
ports on conditions. The table is 
ever, as a rough world-estimate ar 

the figures of acreage that go with it 
The reports are in hectares, which equal 2.4711 

















acres, and metric quintals, equaling abou 
pounds avoirdupois. Wheat is rated at 60 pounds 
to the bushel in the United States. 
———-—_ Area.—_— — Productio: — 
1913 1912 Fore 
(Provisional (Exact Probable Exact 
Country. Figs.) Figs.) Yield, ’1: i ) 
Europe: Hectares. Hectares. Quintals. Quintals. 

oS 159,494 160,526 4,146,844 4,177.49 

Bulgaria ...... 1,030,000 1,120,500 17,500,000 17,350,000 

Denmark 40,512 40,512 1,100,172 983,875 

Spain - 3,809,767 3,895,069 29,963,813 29,878,446 

Great Britain 

and Ireland: 

Eng. & Wales) 728.42! 754,066 14,990,297 14,544,719 
H’ngary (prop.) 3,116,332 3,540,342 40,089,454 47,172,162 
er 4,700,000 4,755,400 54,000,000 45,102,000 
Luxemburg ... 11,110 10,845 188,705 180,916 
*Russia (Eur.). 6,654,598 6,987,773 75,572,726 66,406,057 
Switzerland ... 42,365 42,200 937,000 865,000 

America: 

United States. .20,073,028 18,540,468 190,784,160 198,749,467 
Winter wh't. .12,520,299 10,753,018 131,453,280 108,841,953 
Spring wheat. 7,552,729 7,787,450 59,330,880 89,907,518 

Asia: 
rer rer ey 11,955,057 12,602,140 97,517,143 100,837,585 
SOGGM .cccccce 496,200 492,230 7,355,389 6,992,225 
Total .. 52,816,987 52,942,074 534,145,703 533,239,601 
*Winter wheat. 
Modern Miller 
Modern Miller says: “It has been many years 


since the weather has been so favorable for a Win- 
ter wheat harvest as in the present season. The 
hot and dry weather which has damaged corn and 
other growing crops is ideal for the gathering of 
the Winter wheat crop, and this condition is re- 
flected in the quality of the grain, which is uni- 
formly good. While the hot weather is delaying 
the preparation of the soil for Fall seeding of 
wheat, the lack of moisture is rather a benefit as 
wheat grown on soil plowed early, and when the 
ground is dry, usually makes the best grain and 
gives the best yields. 

“ Since the advance in the price of corn and all 
feeding stuffs, there are more reports that wheat 
is being fed to stock, and farmers, who are pre- 
pared to grind the grain, have begun to use wheat 
for such purposes.” 





General Crop Prospects 


The Department of Agriculture states that the 
general crop conditions on Aug. 1 averaged for 
the United States 6.2 per cent. lower than on the 
same date last year, and also 4.3 per cent. lower 
than the average condition on Aug. 1 of recent 
years. The weather conditions about August were 
unfavorable for the crops in general. 

The lowest conditions are found in Kansas with 
31.6 per cent. below, Oklahoma with 18.0 per cent., 
Kentucky with 13.6 per cent., California with 12.8 
per cent., Illinois with 12.3 per cent, and Maryland 
with 12.2 per cent. below average conditions. The 
highest conditions are in Wisconsin with 7.6 per 
cent, Washington 5.3 per cent., Florida 5.2 per 
cent., and Minnesota 4.3 per cent. above the aver- 
age conditions on Aug. 1. It will be observed that 
the good and bad spots are widely scattered. 


Canada’s Crop Acreage 
Every important crop in Canada except rye 
and hay shows an increase in acreage this season, 
compared with a year ago. The Census Office at 
Ottawa, reporting for the entire Dominion, gives 
the following totals: 





This Year Last Year 
Acres. Acres. 
WARE odcsccncss 9,816,300 9,758,400 
Oats eeeee . 9,608,500 9,216,900 
Barley ..cccccess 1,425,200 1,415,000 
Rye ...00- bssece 126,500 136,110 
Hay ..ccccccsces 7,475,600 7,633,600 
More Anthracite 
Interest is aroused in Vancouver over the recent dis- 
covery of large coal areas on Smoky River in Alberta 
Province, near the British Columbia border 


line of the Grand Trunk Pacific Railway 
proves valuable it is thought it will eventually a 
the shipping of Vancouver, as it is poss e that the 
coal can be shipped via the Panama Canal! 
said to be a good grade of anthracite, similar to that 
produced in Pennsylvania. The area of the property 
is 32,000 acres and is leased at $1 per acre. The com- 
pany expects to sell coal in the Prairie Previnces and 
on the Pacific Coast. 





The coal is 
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$88,357,600 


PAR VALUE OF STOCK OF THE 


SOUTHERN PACIFIC COMPANY 
REPRESENTED BY CERTIFICATES OF INTEREST ISSUED BY THE CENTRAL Op rite DuaTIeE 
EW YORK, TRUSTEE, UNDER THE FINAL DECREE, DATED JUNE 30, 1913, OF T: 
COURT OF THE UNITED STATES FOR THE DISTRICT OF UTAH IN THE S iF 
UNITED STATES OF AMERICA vs. UNION PACIFIC R. R. CO., ef al. 


To Stockholders (Common and Preferred) of the 
UNION PACIFIC RAILROAD COMPANY: 


Supelnnntion the circular of the undersigned Companies dated July 11, 1918, ening to stockholders 
registered on the books of the Union Pacific Railroad Cousrey at the close of business on August 7, 1918, the right 
subscribe (to the extent of twenty-seven per cent. of their holdings of Union Pacific stock, preferred or common) 
Certificates of Interest in 883,576 shares of the capital stock of the Southern Pacific Company, notice is hereby gi 


as follows: 


The date on which the right of subscription will terminate (hereinafter called the 


“subscription date’’) is September 2, 1913. 

The price of subscription is $92. for each share represented by such Certificates 
of Interest, payable in full on or before the subscription date, or, at the option of the 
subscriber, in two instalments, viz.: $25 per share on or before the subscription date, 
and the balance (i. e., $67.), with interest thereon at the rate of 6 per cent. per annum 
to the date of payment, on or before the second day of September, 1914. 

on 


The said price of subscription is equivalent, as of the aheutiie date, to $88. per share and accrued 
dends, since the Certificates of Interest offered for subscription represent, as of the subscription date, in addi 
to the stock, the two quarterly dividends thereon payable April 1, and July 1, 1918, of 144 per cent. each, which have 
been collected and are now held by the Trustee, as well as the portion of the dividend for the current quarter which 
have accrued on the subscription date. 

The Subscription Warrants issued by the undersigned Companies, evidencing the subscription right, must be 
surrendered by the stockholders or by the persons to whom the Warrants have been assigned, with the subscription 
form endorsed thereon duly executed, on or before the subscription date, either in New York at the office of the 
Trustee, the Central Trust Company of New York, 54 Wall Street, or in London at the office of Messrs. Baring Brog. 
& Co., Ltd., 8 Bishopsgate, E. C., accor panied in either —s peenest of the first instalment, or of the full amoun’ 
of the subscription price, as the subscriber shall elect, and ubscription Warrants not so surrendered with su 
payment on or before the subscription date shall be void and of no value. Checks or drafts in payment of 
subscriptions must be drawn either in favor of the Central Trust Com pany of New York 


in New York funds, or in favor of Messrs. Baring Bros. & Co., Ltd., in London funds at 


the rate of exchange as fixed by them. 
Said Trustee, directly or through Messrs. Baring Bros. & Co., Ltd., as its agents in London, will, on surrender 
the Warrants and on payment of the first instalment, issue Subscription Receipts which will be transferable 
assignment, and will also, upon full payment and surrender of the Warrants or Subscription Receipts, as the case 
bp e Certificates of Interest registered in the names of the purchasers. To those making full payment in Londo’ 
tsars. Baring Bros. & Co., Ltd., as agents for the Trustee, will in the first instance deliver temporary receipts, 
exchangeable, free of expense to the holder, for Certificates of Interest as and when received from the Trustee, 
Subscription Receipts and Certificates of Interest delivered in London will bear the English ~y The cates 
of Interest and Subscription Receipts will be in the form appended to the above mentioned Final Decree of June 


80, 1918. 
No affidavit is required to be signed as a condition of subscribing. There is no 
restraint upon the acquisition or subsequent —— Certificates of Interest by stock 
holders of the Union Pacific Railroad Company. The affidavit as to non-ownership o 
Union Pacific stock is not required to be filed until Certificates of Interest are presente 
for exchange into shares of stock of the Southern Pacific Company deposited with the 
Trustee, and as a condition to such exchange, or as a condition to obtaining a proxy 
to vote at stockholders’ meetings of the Southern Pacific Company. 


Dated August 11, 1918. 
UNION PACIFIC RAILROAD COMPANY, 
OREGON SHORT LINE RAILROAD COMPANY, 
By FREDERIC V. 8. CROSBY, 
Treasurer. 











We Finance 


Electric Light, Power and Street 
Railway Enterprises with  rec- 
ords of established’ carnings 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


Electric Bond & Share Co 
(Paid-Up Capital & Surplus $12,000,000) 
71 Broadway, New York 























51% Guaranteed 


High Grade First Mortgages 


* 
Richmond Trust & Savings Co. 
Trustee 
Capital, One Million Dollars 
RICHMOND, VIRGINIA 
E. L. BEMISS, President 
Charles J. Anderson, Vice-President 
James G. Tinsley, Vice-President 
S. D. Scudder, Vice-Pres. & Treasurer 
R. J. Willingham, Jr., Secretary 


E. & C. Randolph 


Members New York Stock Exchange 
Ill Broadway, New York. 
Bond and Open Market Securities Depart- 
ment. 
T. F. Shields, Mer. 
Dealers in investment and Other Securities. 
ef the United States, Canada, and Mexico. 











BONDS FOR INVESTMENT 


ERVIN & COMPANY 


{New York Stock Exchange 
Members ) phiiadeiphia Stock Exe ange 


Drexel Building, Philadelphia 
Branch Office, 333-4-5 Real Estate Trust Bidg. 











ANNALIST BINDERS 
For the convenience of AN- 
NALIST readers, we have an 
attractive, substantial binder, 
neatly lettered in gold, which 
we will deliver to any point in 
the United States, postage pre- 

paid, at actual cost—$1.25. 

Send for it to-day. 

THE ANNALIST, Times Square, N. Y. 














DIVIDENDS DECLARED, AWAITING PAYMENT 


1% @Q Sept. 2 *Aug. ; 


Company. 
Atch., Top. & 
a. Heese ‘ 


Balt 


Can. 


Ch., M. & St. P.2% 
Chestnut Hill..1% 
Ch. & 


Chi, Mii. & St. 
ost) we “OBI 
Cin. 


special gtd...1 
Cr. Crk Cent. 

com 1 
Cr. 

Deecanks. <osue 
Del. & Bd. Br.2 
TL Central.....24 
M.,St. P.&S. S. 

M. com & pf.s'\, — . 5 Sept. 2 
N.Y., Chi. & St. com. 


& Ohio...3 
Balt. & Ohio pf.2 S Sept. 2 Aug 

Boston & Alb...2 Q Sept. ss Aug. 
Can. Pac. com..2% Q Oct Aug. 3 
Pac. pt. .2 -. Oct Aug. 3 


Brew. pf. 
CGROPED. 20 coe @ 
Inland Steel....1% 
Int. Harvester, 
N. J. LPR 


Aug. 3 
Sept 
Light pf 
Pr Pay Book Port. (Ore.) Ry 
e- ; tooks i PD , sa e 
Rate. riod. able. Close. T ol ._ st 1 Q Sept. 2 Aug 


& Power f 1 
1% Q Sept. 2 July “1 aun" ite Se 1% 
S Sept. : Aug. 1 


STEAM RAILROADS 
Sept. ‘ 
Sept 
Q Sept. 2 Aug. Sept. 
Refining ....% Aug. 3 
Kings Co. El. L. 
& Power......2 
Lack. Stcel pf..1% 


& Light pf...3 — Sept. 1 Aug. 22 
TRUST COMPANY. 
C'zens’ (B'lyn).3 Sept. 1 Aug. 20 
INDUSTRIAL & MISCELLANEOUS. MeL taco 


Amer. Coal.....3 — Sept. . 30 Lake of the W. 

Amer. Express.$3 — Oct . 31 Miill., Ltd., pf.1% 

‘ ‘ ? Adams Expr...$3 Q Sept. : . 3 Leh. C. & Nav.2 Aug. ? 

Sept. 2 Aug. Amer. Express..t25 Sp. 31 Ligg. & Meyers 

Aug. 20 *Aus. Amer. Gas..... % Q Sept. . 20 Tobacco 3 Sept. 
1 


Sept. 2 
Sept. 


Sept. y Aug Sept. 
Sept. Aug. <‘ 


Oct. Sept. ; Sept. 


N’ west. .1% 


1 
31 


22 ©! © £0 © &p @ g! 


Amer. Power & May Dept. St..1% Sept. 
. ; + » 
A 9 Light com....1 Q Sept. . 22 Mahoning Inv, .1% Sept. ¢ 
ug. Am. Radiator..2 Q Sept. 22 Mex. Petroleum.1% Aug. : 
2 *A Amer. Smelt & Mid. West Util. 
Sept. us. Ref. com.....1 Q Sept. u Aug. 30 pf 1 Sept. 
ad Amer. Smelt. & f i 7 cy 
Sept. 1 *Aug. Ref. pf....-..1% Q Sept. 2 oe oe 2 Oe. 
s ‘ Am. St. F’dries 4% Q Sept. 3 3 Jat. or ane % Bont c 
oo y any Am. Sugar Ref. lat. Ef Sept. 7 
ug. : ug com. & pf....1% Q Oct. £ For. : 
Sent. 2 *Ane. Am. Tob. com.5 Q@ Sept. 2 . American..1% Oct. 
Associated Mer Power... ..1% Sept. 
People’s Gas, Lt. 


OOM. cs ccee KH @ Aus. S e's 
Associated Mer Coke 1% Aug. 


. & 
pf..1% Sept. 


Sept. 


n©0® © © Op yw Ou 


i 


R 


Secale - 4% Ex Aug. 3 
B'stone Valley 
és § Aug. Gas & Elec...$2 Q Sept. 

\y Sept. 3 *Sept. % . Con. M, pf.1% Q Sept. 
\ Aus. *0 Butterick Co... % Q Sept. ¢ 
July ; Can. Car & F’y 
eeeess pf. 6 Q@ Oct. 2 

Aug. Cleve 
*Aug. Brewing pf..1 Q Sept. 
*Aug. Col. G. & Fuel 

com « soe B& @ Sept. 
Aug. Consumers’ Gas 

pf...... .....8% — Aug. 20 Aug 

ok . Aug. : Continental OiL3 — Sept.16 Sept. 

: . Cres. Pipe L...$1.50— Sept.15 Aug. 


a 


Aug. 


Tobacco 
Pure Oil......... 
Pure Oil 
Quaker O. com.24% Q Oct. 
Quaker O. pf...1% Q Nov. 
So. Pipe Line...8 Aug. 
ug. 


Carolina .3% 
Penn... .2 


U. 8S. Envelope..2% — Sept. : 
U. S. Envel. pf.3% — Sept. : 
U. @ Steal..... 1% Q Sept. 2 
U. S. Steel pf..1% Q Aug. 3 
White (J. G.) 

Eng. Corp. pf $ Sept. 
White (J. G) 

M’g’t Corp.... $ Sept 
W' worth (F.W.) 

ft coese cde @ Gat. 1 Sept. 10 

*Holders of record; books do not close. 

*+Payable in scrip. 

tPayable in stock of Wells Fargo & 
Co. in the proportion of one share of 
Wells Fargo & Co, stock for four shares 
of American Express Co.'s stock held. 

$At rate of 7 per cent. per annum for 
the five months’ period Feb. 1, 1913, 
to June 30, 1913. 


THE CAR SUPPLY 

Of the total of 2,368,658 cars in 
service on June 30, 1912, 2,203,128 
were freight cars, 50,606 were pas- 
senger cars, and 114,924 were com- 
pany’s service cars. The freight 
ears were classified as follows. ox, 
1,002,461; flat, 146,050; stock, 76,392; 
coal, 852,720; tank, 7,795; refrig- 
erator, 30,681; miscellaneous, 86,867. 
The total capacity of the cars was 
82,647,959 tons. 

The number of locomotives in ser- 
vice on June 30, 1912, was 61,250, 
classified thus: Passenger, 14,206; 
freight, 36,600; switching, 9,475; 
miscellaneous, 969. 


n 

8 

rRe : f : 
SSRgebas EE. Est 


# : 1 4 25 Conso!, Gas.....1% Q Sept. 15 Aug. 
So. Pacific Co..1% Q Deere & Co. pf.14% Q Sept. 1 Aug. 
Union Pacific..2% Q 4 Diamond Match.1%4 Q Sept. 15 *Aug. 
Union Pac. pf...2 — Oct. Dom. Tex. com.1% Q Oct. 1 Sept. 
Wis. Cent. pf..2 — Oct. *pt. East. Kodak....56 Ex Sep. 1 *July 
STREET RAILWAYS. Fast. St. Ist pf.1% Q Sept. 15 Sept. 


Federal Mfg. & 
Bra. Tr... & P.1% Q Aug. 20 Smelting pf..1% Q Sept.15 Aug. 
Cent. Ark. Ry. 
& Light pf...1% Q Sept. 2 


Fed. Util. pf...1 30 «Aug. 
Colum. (0.) Ry. 
Sept. 1 





os 


BRITISH FOREIGN TRADE 
. rages The July statement of the Board 
Seve Bree. pf.1% Q Sept. of Trade shows increases of $17,- 

pf veal Sept. ’ 436,500 in imports and $25,880,000 
in exports. 

Imports of foodstuffs increased 
$8,875,000 and raw material about 
$5,000,000. Principal gain in ex- 
ports was in manufactured goods, 
which showed $20,000,000 increase, 


ug. 
Gen. Asph. pf. .1 Q Sept. 2 Aug. 
Gen, Chemical...14 Q Sept. 1 Aug. A 
Gen. Chem. pf...14 Q Oct. 1 Sept. com «ook Oct. 
General Elec. ..2 Oct. 15 Aug. 30 Und’ wood T’wr. 
Q Aug. 30 q Gr’by Con. M’g. 1 
S. & P. Ltd..1% Q Sept. 2 Aug. 
% Q Sept. 2 Harwood Elec. 
3 ~— Sept. @ Aug. 
— Sept. 2 
— Sep. 2 


monthly ......65c — Aug. 25 *Aug. 
Ind, Brew. pf... Q Aug. 3 Aug. 
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